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rowers, and an appearance of extreme ease in some | 


quarters is thus coincident with decided poverty in 


others. The market paid last Saturday for £/1,800,000 
new Treasury bills with remarkably little effort, and it 
is suspected that some of the money taken from it by 


the Bank in order to curtail the supply of credit has 


lately been repaid. India and Germany took all the 


bar gold that arrived at the end of jast week ; but it 


is considered probable that the German purchases are 


destined ultimately for Russia, after they have made 
New York, 


as we ventured to anticipate, checked its soaring ex- 


Berlin comfortable at the end of the year. 


change by timely borrowings here, and expectations 
of eagles from the United States have been put aside 
for the time; Paris, however, has sent several sub- 
stantial consignments of United States coin to London. 


a * . * 


In Berlin the demand for money for the Settlement 
(writes our correspondent) has assumed unusual dimen- 
sions, and the rates have been tending upward since 
a week ago, reaching 6? on Monday. Prepara- 
tions for the carry-over, which began unusually early, 
In the bull 
market there is a strong demand for three-months 
paper, and this has depressed the open market dis- 
count rate slightly. Much foreign assistance has 
been extended to Berlin, chiefly from Paris, but rather 
large amounts came also from London and other points. 
Notwithstanding the large account to be settled next 
week, it is believed that the carry-over will be effected 
without untoward incident. The Reichsbank will be 
under extraordinary pressure, according to present 
indications. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


have been on a most extensive scale. 


bi Ai o WTne A Fort- |Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
% % % % % 
Bank rate.... 43 44 44 5 5 
Market rate .. 33 31% SH! 3f 33 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 
Sint ead eat A Fort- Three Wks.; A Month 
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% % % % % 
With Paris...... - 1 + I t lds F + la 
» Berlin....) — 4 _ 4 _- ta _ + — x 
» Amsterdam) + lk + Ilys + I1¢ + 1} + 1k 
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A PEACEFUL CHRISTMAS. 
With of the 


Nicaragua, it can be said that peace reigns throughout 


the trifling exception troubles in 
the world, and with peace a fair measure of prosperity. 
Nature from time to time gives compensation and brief 
glimpses of happiness to even the most distressful 
countries, and the year which has just passed has been 
the 


After a very costly and 


one of the happiest in the annals of two most 


miserable empires in Europe. 
unsuccessful war, accompanied and followed by 
desperate anarchy, financial confusion, agricultural de- 
pression, and a commercial crisis, Russia has emerged 


with an instalment of representative government, and 


has enjoyed an unusually fine harvest. In fact, the mil- | 


lions upon millions of peasants who live under Russian 
rule in the vast tract of two continents stretching from 














THE ECONOMIST. 








[December 25, 1909. 


St Petersburg to Vladivostock, and from the Arctic 
| seas to Persia, Afghanistan, and China, are probably, 
| upon the whole, better off this Christmas than for many 
'along year. Turkey, again, if not actually richer, is 


| at least prospectively and potentially better off. The 
Young Turks have almost put an end to murder and 
anarchy in Macedonia. They are honest men, and 


there is at least a chance that they will succeed in re- 


constituting government on modern and progressive 


lines throughout Turkey. If they will only restrain 
their warlike appetites with the dangerous taste for 
costly and useless armaments, and throw their martial 
energy into the construction of railways and roads, 
works of irrigation, drainage, and so forth, we may 
see a marvellous growth of prosperity in Macedonia 
and Asia Minor. 

The chief blot upon the old year has been the Spanish 
war in Morocco, a most unfortunate affair, into which 
the late Spanish Government was tempted by capitalists 
seeking gold and territory. We are afraid that moral 
support ceme from both England and France—a sup- 
port which the Spanish people, and especially the 
Catalans (who hate the war, and have to pay the bill), 
naturally resent. However, for the time being at any 
rate, hostilities seem to have subsided, and we may 
hope for an access of good sense on both sides. If the 
year has been happily wanting in warlike excitement, 
it has been rich in scares, and the competition in arma- 
ments has received another great impulse. The United 
States, it is true, has suddenly reversed the Roosevelt 
policy, and has cut down the naval estimates by a very 
large amount. But the naval scare was so cleverly 
worked by The Times and Daily Mail last spring (not 
without official encouragement) that an addition of 
three millions was made to our naval estimates, on the 
pretext (since proved to be groundless) that Austria 
had commenced upon a large programme of Dread- 
noughts. To this spurt, which represents the expendi- 
ture side of the super-tax, Germany will doubtless re- 
spond by borrowing still more heavily, though no doubt 
financial embarrassments alike in London and Berlin, 





with the pressure of taxation upon the German poor 
and the British rich, may lead to the adoption of some 
commonsense formula for maintaining a ratio in 
Dreadnoughts and other types of vessel. 

The chief interest of the old year in a political sense 
has certainly been the fresh start that public deficits 
have given to the art or science of taxation. German 
statesmen have had to recognise the practical impos- 
sibility of raising more revenue by protective duties, 
and even the indirect taxes upon the consumption of 
beer, tobacco, electricity, &c., have proved very dis- 
appointing. The Socialist victories may herald a re- 
sort either to retrenchment in the German naval esti- 
mates, to a reduced tariff—perhaps to both. The 
iree-trade movement has also been growing much 
stronger in the United States. President Taft’s failure 
to revise the tariff has made his Government unpopular 
in the Middle West, and there is said to be a likelihood 
of President Roosevelt standing as a Free-trader at 
the next Presidential elections. Since the passing of 
the Payne Aldrich tariff the cost of living in the States 
has risen enormously. Here at home it is impossible 
to say whether the Tariff Reformers have maintained 
the strength which came to them during last year’s 
commercial depression. We are inclined to think they 
have lost ground. The steady reduction of unemploy- 
nent during the last few months has naturally told 
against them, and we think that the rejection of the 
Budget by the House of Lords will prove a fatal error 
in tactics. As Free-trade is our material 
guarantee of peace—since it gives all the Powers an 
overwhelming interest in this great market—all those 
who love peace and hate war will watch with the 
deepest anxiety the issue of the coming elections. The 
Tariff Reformers have united their propaganda with 
the odious ery of ‘‘ Down with the foreigner,’’ and 


or 


strongest 


especially with the anti-German scare. 











In this country, 
at any rate, war, jingoism, and the craze for arma- 
ments go hand in hand with Protection. 








— eee 
_———_ 


—E rrr er 








al 


'y 
a 


h 


ar 


or 
al 








|] 











December 25, 1909.| 


THE ECONOMIST. 











1315 





THE FREE TRADE VOTE. 


Fut of triumph at their capture of the party caucus, 
Tariff Reformers like to believe that the Free Trade 
doctrine is practically stamped out of their party, and 
that the Unionist Free Traders are too to 
seriously considered. This attitude is characteristic 
of the successful persecutor. 


few be 
After he has purged the 
people of their heresy by sword and fire, broken down 
their altars, and established his idols in their place, he 
assumes that the old worship is dead and the new 
religion universal. But he is usually mistaken. There 
remain always a certain number who have not bowed 
the knee before the strange gods, and though they do 
not advertise their faith as loudly as their opponents, 
they are often dangerous men, who count in the time 
of battle. So we believe that inside the Unionist 
party itself there is still a strong body of true believers 
who resent bitterly the capitulation of their party to 
Protection, who dislike as strongly as Lord St Aldwyn 
(an old-fashioned Conservative if ever there was one) 
the arbitrary taken by the House of 
Lords at the dictation of the Birmingham School, 
and believe that to give a vote at once for the 
imposition of a tariff and for the endowment of the 
House of Lords with full financial powers is an ex- 
That 
Unionists of weight and influence take this view was 
proved in the House of Lords by the speeches of Lord 
James of Hereford and Lord Balfour of Burleigh, 
while, in the later discussion, such distinguished 
men as Sir Frederick Pollock and Mr Arthur Elliot 
(whose services to the cause of Free ‘Trade lay us 
all under a heavy debt of gratitude) have openly 
advocated the support of Free Trade candidates at the 
coming election. On the other hand, the Spectator is 
advising its readers to vote straight for Tariff Reform, 
and although the influence of the paper itself is com- 
pensated by that of its own correspondents on the other 
side, still it speaks for one type of Unionist Free 


action 


tremely dangerous, not to say reckless, course. 


Trader, and its attitude indicates the danger of a certain 


transference of to 


‘ree Trade votes Protectionist 
candidates. 

What, then, will be the meaning of a vote cast for a 
Tariff Reformer at the January election? First, the 
immediate imposition of a tax on wheat and a tariff 
on manufactured articles; and secondly, the recognition 
of the Lords’ right to reject any budget that they 
to 
In our view, either of these two changes in 


English politics would by itself involve a tremendous 


choose regard as ‘* revolutionary ’’ or ‘‘ excep- 


tional.’’ 


element of danger, but the two changes introduced to- 
For, consider what will 
result if the Tariff Reform party, by winning a majority 


gether would be disastrous. 


at this election, secures for the House of Commons the 
and for the 
Lords the permanent right to reject any budget that is 


right to pass any Protectionist budget 
hy é n 


not Protectionist. In the first year of Tariff Reform 
Government some attempt would certainly be made to 
introduce a tariff ; how far it would succeed and how far 
the more moderate members of the party could prevent 
its passage we cannot say ; but it is quite certain that 
protective duties of some kind will be introduced as 
soon as a Tariff Reform majority is secured, and as 
in the Upper House there is a permanent Tariff Reform 
majority, this Protectionist budget will pass without 
difficulty through the Lords and become law without 
reference to the people. Parliament will run its normal 
course, and the final decision to appeal to the country 
will be made in the usual way either by the House of 


nn 
——_—_ _ = —_ 


i 
the box, return a verdict in their own interests. 


Commons or by the Government itself. The Ministry, 
by virtue of its Protectionist principles, will live an 
uninterrupted life and die a natural death. 

Now, political prophecies at six or seven years’ date 
are speculative things, and we are certainly not pre- 
pared to say what would happen to a Tariff Reform 
Government at the end of its first period of 
office; but if the history of the last tax on 
corn is any guide to the future, it would 
probably have become intensely unpopular, and be 
ejected by a handsome majority at the polls. So 
we should have in office another Free Trade 
Government, elected to repeal the duties on wheat and 
| to mitigate or abolish the tariff. Such a policy would 
presumably have the support of all Free Traders, 
whether Liberals or Unionists ; it would have behind it 
the weight of a successful appeal to the people, and the 
reforms would be carried without great difliculty 
through the House of Commons. But what of the 
House of Lords? Is it likely that the Lords, nine out 
of ten of whom are Tariff Reformers, would first obtain 
for themselves the right to interfere with finance and 
then refrain from using that right in the interests of 
Protection? If, by the help of Unionist Free Trade 
votes, Tariff Reformers come back to office in January, 
then the Lords henceforth will claim the power of inter- 
fering with any budget that is not to their taste, and 
of rejecting any budget that does not include a pro- 
tective tariff. This will be widely understood, and all 
the industries which have sprung up behind the tariff 
wall, all the capitalists who have sunk their money in 
a protected manufacture will disregard the Com- 
mons, and, turning to the Lords for assistance, petition 
them to throw out the Bill, impress on them the duty 
of saving from destruction industries which their 
own party has protected and encouraged, and 
clinch the matter with an appeal to party feeling 
that no loyal body of men would resist. To such an 
appeal there could be only one answer. ‘The House 
of Lords, using the right given to it by the votes 
of Unionist Free Traders, would refer or reject the 
budget in the interests of a protective tariff. 

Of course, we shall be told that the Peers would 
never act in this high way except when a Bill 
is exceptional or revolutionary; but then, the 
Peers alone are to decide what is an _ exception 
and what is a_ revolution, that restriction does 
not give us much of a safeguard. In this case 
the Lords are at once plaintiff, counsel, judge, 
and jury. They plead before themselves; they 
argue the exceptional nature of the Bill with great 
weight and wealth of detail before themselves ; they 
sum up strongly in their own favour, and, without 


as 


” 


To insist on the ‘‘ essential element of rarity,’’ as Mr 
Balfour insisted in the House of Commons, seems, 
with all respect, to be little short of ridiculous. After 
the right of rejection has been exercised once and 
endorsed once, it will be exercised again whenever the 
Lords choose ; they will be subject to perpetual pres- 
sure from outside, and the fight between Free Trade and 
Protection will be removed from the elected House 
of Commons to the non-elected irremovable House of 
Lords. Under the power of an overwhelming agita- 
tion the Lords would doubtless give way and submit 
to a Free Trade budget, but to pass the smallest 
measure of Free Trade would require smashing victories 
at two or more successive elections ; the swing of the 
pendulum would be used always for the Tariff and 
against Free Trade, and whenever a Free Trade 
Government was momentarily unpopular the Lords 
would force an election in the hope of snatching another 
Tariff victory. Tariffs at best are difficult to lower, 
and more difficult to remove ; but a tariff backed by 
the absolute financial power of the House of Lords 
would be almost secure after our political life had been 
once thoroughly permeated by corruption. We cannot 
believe that any true and conservatively-minded Free 
Trader, whatever his views on this year’s budget, 
will vote the Birmingham ticket. 
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UNITED STATES FINANCE. 


Now that the mail has brought the text of the annual 
report of the Secretary to the United States Treasury 
and the comments of American journalistic experts, 
little the 


it is possible to trace a more clearly 
nature of the problems that confront our American 
kinsmen in reorganising the arrangements of their 


national ledger. The whole question is intricate and 
complicated, chiefly owing to the difficulty that must 
ultimately 
that makes no distinction between capital and revenue 
account, and to the special pitfalls that American 
finance has dug for itself by its system of basing cur- 
rency on national bonds, and so giving the latter an 


beset even the richest individual or nation 


artificial value, as long as their creation does 
not outstrip the demand for currency. A minor 
cause of confusion, the effect of which has not 
hitherto been nearly as serious as might have 
been expected, is the fact that so far no 
attempt has been made to arrange beforehand any 


approach to equilibrium between revenue and expendi- 
ture. The income and the outgo have been in the hands 
of quite different authorities. The taxation proposals 
have been drawn up and considered on all kinds of 
irrelevant grounds and without the least reference to 
the amount they might be expected to bring in, and that 
the nation might want to spend. The ‘ appropria- 
tions,’’ or enactments for disbursement, were decided 
on from still more irrelevant and often quite undesirable 
reasons, and without any regard for the probable con- 
tents of the purse out of which they had to be met. 

Complicated and tiresome as these problems are, the 
difficulties of American finance may well be looked on 
with an envious eye by those in charge of the mone 
tary arrangements of most European nations, including 
ourselves. The United States have to reform bad 
bookkeeping arrangements. Other peoples have to 
struggle to make both ends meet. America’s accounts 
are in a muddle, and can be put right. We and othe 
nations with a longer past have a burden of debt left 
us by spendthrift ancestors who made stupid wars and 
financed them stupidly, and are ourselves doing our 
best to make the burden heavier by reckless expenditure 
on armaments. The United States could increase their 
revenue and stimulate their trade with a stroke of the 
pen by converting their protective tariff into a tariff 
for revenue, and they also still have a deep purse to 
dip into in the shape of direct taxation. The questions 
with which they have to deal are thus mere tiresom¢ 
details, the settling of which is none the less difii- 
cult. But it may be observed that America seems 
determined to strip herself of the great economi 
advantage she possesses at present and to burden her 
people with all the responsibilities and liabilities that 
lavish expenditure brings in its train. 

For the present all that she has to do is to reform 
the system by which money is taken from the people’s 
pocket and spent by the Government. It is impossible 
to reorganise it on the lines of the British Budget, 


e 


as 


has been often suggested, since our system, as is 
pointed out by the Commercial Chronicle, can only 


exist where Cabinet Ministers are active members of 
the House. But a plan can very easily be devised for 
establishing a link between revenue and appropria- 
tions, and the same authority tells us that ‘‘ a practical 
programme has been mapped out whereby the esti- 
mates of departments, having been submitted to the 
President and his Cabinet, shall be considered by them 
strictly in their relation to the anticipated revenue. 
Along with this has come action by the Senate, creating 
a general committee on expenditure, made up of all the 
chairmen of the various appropriation 
The purpose n 
legislative branch of Government with the Executive 
in this important matter of co-ordination of the esti- 
mates.’’ Plans and programmes, of course, are more 
easily drawn up than carried out. As the Chronicle 
observes, ‘‘ old habits, special interests, political am- 


committees. 





\ 
\ 
> 
£ a 
> 
» 
> 
} 
} 
>» 
rule 
\ 
. » 
ry. 
’ 
> 
I 
° 
‘ 
< 
; 
ant 
M4 
' 
at 
. 


naturally is to induce co- operation of the 


ECON OMIST. 


{December 25, 1909. 


bitions, and local desires for expenditure of public 
i will all have to be encountered in the obtaining 
of successful co-operation on the part of the legislative 
branch.’’ But the reform is so clearly essential and 
its method is so obvious that the struggle of interested 
parties against it cam hardly be long maintained. 

A much more difficult task is involved by the equally 
inevitable separation of capital and revenue account, by 
which phrase, borrowed from the terminology of a com- 
mercial undertaking’s report, we mean the separation 
of those items of expenditure with which each year’s 
revenue ought legitimately to be charged from those 
which ought fairly to be provided by borrowing. The 
distinction is always difficult to make exactly, and, as 
railway and other shareholders have reason to know, 
the temptation to charge to capital what ought to be 
done at the expense of revenue is a fruitful source 
of financial disaster. With nations it is perhaps even 
more so. The ease with which war has been financed 
at the expense of posterity is a potent cause of the 
huge debts under which most modern communities are 
struggling, and there are signs of a growing inclina- 
tion to provide even peace expenditure by drawing 
bills on posterity. Germany has in the last two 
years raised two big loans to finance her naval pro- 
gramme. We have not yet arrived at that point of 
financial degeneration. But not many months ago the 


Jingoes of the City were talking glibly of a 
#,100,000,000 Navy loan. Here, again, America is 
fortunate in her misfortunes. The mistake that she 


has made, to the confusion of her financial position, lies 
in the fact that she has paid out of revenue for deficits 
which ought to have been charged to capital. It is 
a most thrifty error, and one which, if she could afford 
to continue it, would keep her free from the dragging 
weight of debt. But if she decides that she cannot 
afford to present her posterity with a Panama Canal 
ind other works of national importance, to which she 
is more or less committed, out of the taxes raised from 
the present generation, the severest canons of book- 
keeping can hardly fire a shot at her. This is the con- 
clusion to which she appears to have been drawn by 
the emptiness of the Treasury purse. On the face of 
the matter the problem is entirely simple. Some day 
it will probably lead her, like the rest of us, into the 
temptation of borrowing for purposes which ought to 
be met outright by taxation, but at present it is only 
complicated by one tiresome fact. The United States 
Government bonds, being used as the basis of note 
circulation, and having thus an artificial value, cannot 
be increased in amount without arrangements for safe- 
vuarding the interests of the banks, which have bought 
them on a 2 per cent. basis or less, and would be faced 
with serious loss if 3 per cent. bonds were offered to 
the public at or about par, thus inevitably driving the 
[wos to a discount. American financiers propose to 
overcome the difficulty by varying the tax on the notes 
on the bonds to correspond with the rate of 
interest on them. ‘The tax on notes based on 2 per 
cent. bonds is 4 per cent., that on 3 per cent. bonds 
is to be 14 per cent., and so the Treasurer hopes to 
maintain the Twos at the same price as the Threes. 
Whether he will succeed in this hope we are inclined 
to doubt. The Twos and Threes will be on the same 
basis with regard to circulation, but the Threes will 
have the advantage of an outside market to boot, and 
unless they can be kept well above par, which is 
doubtful in view of the high yield that the American 
investor expects on his money, it will be difficult to 
prevent the Twos from going well below it. It would 
absurd for observers on this side, and at this dis- 
tance, to doematise on such a point; but we venture 
to suggest that if the Twos are to be kept near the 
par level they will have to be given an advantage in 
the matter circulation instead of being merely 
kept on a parity with the Threes. For the latter 
will have the great advantage of an_ outside 
market. But all this question of note circulation and 
of bonds that have been forced up by being its basis 
is part of the much wider question now being hammered 
out- by Senator Aldric h and the Monetary Commission. 
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THE NEW ERA IN TURKISH FINANCE. 


Str ADAM BLock’s report on the Ottoman Public Debt, 
to which a brief reference was made in last week’s 
Economist, affords perhaps the best and most convinc- 
ing evidence yet given of the reality and permefence 
of the change effected by the revolution. Of late years 
finance has always been the determining factor in the 
condition of the Turkish Empire. The financial chaos 
was a leading cause of the revolution, and in no de- 
partment of the Adminstration has the change been 
more thorough and complete. Under the rule of 
Abdul Hamid order was, indeed, introduced into part 
of the confusion completed by the Russo-Turkish war 
by the cession of certain specified revenues to the Debt 
Commission. But the non-ceded revenues and the 
balance of the ceded revenues paid over to the Govern- 
ment were spent according to no regular plan. The 
former, of course, were always in arrear; the annual 
expenditure was regulated by no Budget, and we 
gather that it was latterly somewhere between 12 and 
20 per cent. in excess of the nominal revenue. It was 
under no proper regulation, because, apart from the 
exactions of Abdul Hamid and his favourites, and 
the malversations of officials, the spending depart- 
ments were frequently allowed to exceed their esti- 
mates unchecked. The consequence was a floating 
debt perpetually increasing, and now amounting to 
some £/T25,000,000 ; the urgent needs of the State for 
unavoidable expenditure or the satisfaction of press- 
ing creditors were met by calls on the provincial 
governors, and a refusal, as Sir Adam Block says, 
was regarded as treason. The soldiers and officials, 
left unpaid for months at a time, were constrained to 
supply their urgent needs at the expense of the popu- 
lace. The revolution has got rid of the swarms of 
mere parasites and the hosts of officials for whom 
there, would have been no room in the public offices had 
they all appeared at their posts. It has introduced 
order and regularity into the financial administration of 
the Turkish Government itself. Foreign experts have 
superintended its reorganisation, and Turkish officials 
have been sent for training to the French Ministry of 
Finance. M. Laurent and M. Joly have supervised 
the production of a real Budget ; three members of the 


Macedonian Financial Commission have been trans- 
ferred to the Finance Ministry at Constantinople. Mr 
Crawford has worked wonders in the Customs; the 


Turkish officials under him have responded with un- 
expected goodwill and energy to his efforts at reform, 
and the old friction with the Debt Administration has 
ceased. For the first time in Turkish history there 
has been a real Budget, debated detail by detail in the 
Chamber, and the spending departments have been 
forbidden by law to increase their respective estimates. 
It is only natural, however, that the Budget should 
close with a deficit, and that supplementary estimates 
should have increased this deficit still more. It must 
also be noted that the Government, having had several 
windfalls, among them the treasure of the deposed 
Sultan, has not applied them to fill the gap, but has in- 
cluded them in a supplementary Budget, mainly for 
national defence. That, perhaps, is not surprising, 


as the revolution was essentially the work of 
the army, and its leaders inevitably give the 
first place to military needs. The outcome of all 
this is the new loan, which covers the deficit of 


417,000,000, and is intended to start Turkey on a 
basis of sound finance. Probably there will have to 
be another next year, and possibly in 1911 also, but 
these will be smaller, and afterwards, provided there 
is no violent interruption of the new order, the annual 
expenditure will be met by the revenue. The 3 per 
cent. Customs surtax already sanctioned, and the ad- 
ditional 4 per cent. shortly to be conceded, will then 
be levied on an increased import, and will go far to 
make up the balance. But there is good promise also 
in the ceded revenues, provided that peace and order 
are maintained. Indeed, Sir Adam Block is able to 
look forward with confidence to a rise in the Unified 


—_—_ 


THE ECONOMIST. 






1317 


debt to par, and to its extinction by about the year 


1938. 

Having summarised Sir Adam Block’s conclusions, 
we may collect from the mass of details given some of 
the facts and figures on which they are based. The 


gross amounts of the ceded revenues for the last three 
years are as follows :— 


£r 
ES ededcucescedideedeancatiadecadcan 3,225,911 
PR bb scehaticditenccéin ce eeceéencco GREE 
BOE ng dedebeddoicacovatecec: eeee 4,191,689 


In 1907-8 the new Customs duties, in force during 
seven months of the year, accounted for £.1544,989, 
and for 1908-9, for the whole year, for £1918,439; 
so that but for them there would have been an actual 
decline of £1110,663. But then this represents a 
year of which seven months were spent in revolution ; 
and at the outset the peasant class sadly misin- 
terpreted the meaning of the words “ liberty ’’ and 
‘* Constitution ’’—in other words, they (and other 
classes, too) withheld their taxes; brigandage was 
prevalent in Asia Minor, and there were the massacres 
at Adana. Besides this, there was necessarily a con- 
traction of credit and general apprehension ; and there 
were also certain non-political reasons which decreased 
the ceded revenues administered by the Debt Adminis- 


tration. We may abridge Sir Adam Block’s table of 
these as follows :— 
Inc. or Dec. 
1908-9 on 1907-8. 
£v % 
ee éndeveesduaws 1,063,566 .... — 5°37 
i ,  CCCCCOTET OCT OTT 377,682 .. + 3:12 
Spirits and wine ........ 271,070 .... — 432 
Fisheries ..... wacdacecees 71287 .... + 250 
BG hatteenccancddéseaedd 110,996 .... —15-41 
em 1,894,601 — 410 


But of these the salt revenue was affected not only by 
the disturbances incident to the revolution, but by 
foreign competition in its chief foreign market, Cal- 
cutta; spirits and wine by the overproduction common 
to all Southern Europe; silk by an unfavourable 
season and the fall of prices abroad; and a series of 
bad harvests necessarily decreased the popular power 
of consumption. On stamps, again, the increase would 
have been larger but for the irregularities caused by 
the first months of the revolution; but the law is now 
regularly observed. After deducting expenses, the net 
total available for the service of the debt is £°73,558,461. 
This is distributed as follows :— 


£r 
Interest at 4 per cent. on Unified Debt ............ «- 1,691,030 
Share of Unified Debt in ordinary Sinking Fund...... 196,344 
Annuity for Turkish Lottery Bonds ............eeeees 270,000 
2,157,374 


The surplus yields 411,050,814 to the Government 
and £,7350,271 to the Debt Administration, of which 
£7210,162 goes to the Extraordinary Sinking Fund— 
of the additional 4 per cent. Customs duties, one-fourth 
will go to swell this fund, appropriated to the extinc- 
tion of the Unified Debt and the Lottery Bonds; and 
as of the whole 7 per cent. increase, past and prospec- 
tive, the yield is estimated at £650,000, the process of 
extinction must be considerably accelerated. 

We may append, in a greatly abridged form, Sir 
Adam Block’s tables of the External Debt at present, 
apart from the loan just issued :— 


Nominal Capital, Annuity 
Sept 14, 1909. Required- 
36,573,420 — 
Unified Debt 4 %......6- eudusaceee 973, 
Lottery Bonds ......++seeeeeeeeees 11,058,088 j °*°** 1,961,250 
Other Loans, 1890-1908 (largely 
Bagdad Railway Loan) .......... 33,244,140 .... 1,599,314 
Tombac Loan, Railway Junctions 
Loan, and Customs Loan (service 
entrusted to Ottoman Bank) 9,693,060 469,600 
Gram@ total ..cccccccccces 90,568,708 4,030,164 


It may be added that the floating debt of some 
£%25,000,000 will probably be reduced by a com- 
position with the creditors. 


ee 
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The Ottoman Government gets for its own disposal 
75 per cent. of the surpluses of the Public Debt Ad- 
ministration; but apart from this, its own revenues 
must largely increase. Sir Adam Block gives a needed 
warning that no more burdens can be laid on agricul- 
ture ; indeed, some of the existing taxes are notoriously 
unsound in principle. But there has been a vast deal 
of leakage, both in revenue and in expenditure, and 
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honest collection and strict supervision will increase the | 


income of the State without aggravating the unfairness 
of the burdens of the people. Moreover, the revenues 
of the late Sultan’s properties have reverted to the 
State. 

Of course, we must not be too hopeful about the 
outlook. Turkey is borrowing to meet current ex- 
penditure as a temporary expedient; Germany and 
France have done so for some years past, and with less 
hope at present of an early adjustment of expenditure 
to revenue. 
wealth of the Empire depends mainly on security at 
home and abroad. That will not be promoted by ex- 
cessive military expenditure, or by conversion of the 


Christian population into patriotic Ottomans by force. | 


The first need of Turkey is sound internal administra- 
tion and order; the next is public works and foreign 
capital—to be attracted, let us hope, by better means 
than kilometric guarantees. 
cured can the State 
Powers, and escape from the tutelage in which many 
recent observers have seen its only hope of con- 
tinued existence. 





THE WAGES AGREEMENT IN THE SOUTH WALES 
COALFIELD. 


On December 31st the period fixed by the Agreement, 
under which wages have been regulated since January, 
1906, will expire. The Agreement does not end auto- 
matically on that date as the preceding one (1903-1905) 
did in December, 1905, but after the end of the present 
month it can be terminated by the service of 
a three months’ notice, and for some time it has been 
anticipated that a notice would be served by the miners 
in January or early next year. The Agreement has 
been four years in operation, and as it represents one 
of the most important mutually arranged schemes for 
the regulation of wages in this country, it may not be 
without interest at the present juncture to consider its 
effect on coal prices and trade movements. 

It is now a matter of history that the sliding 
scale system by which wages had been governed in the 
South Wales coalfield since 1875 was abandoned at 
the desire of the miners in 1902, and that the Agree- 
ment now expiring is the second which has operated 
in the coalfield. Under the sliding scale system an 


automatic relation existed between prices and wages. | 


A joint audit was made of the coalowners’ selling 


figures, and every upward or downward movement in | 


the average f.o.b. selling prices was accompanied by 
a corresponding upward or downward movement in 
wages. On the surface this seemed an ideal arrange- 


But the exploitation of the vast potential | 


Only when these are se- | 
take its due place among the | 
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cent. above those standard rates. It is well known that 
wage cost is by far the heaviest charge on the produc- 
tion of coal. Its proportion to the total cost varies with 
local conditions, and with trade fluctuations, but in the 
South Wales coalfield it ranges from 70 to 75 per cent. 
in periods of low wages, and from 75 to 82 per cent. 
in years of high wages. The payment, therefore, of a 
minimum wage rate at 30 per cent. above the standard 
rates of 1879 made a minimum selling price a practical 
necessity, and in July, 1903, Sir David Dale fixed upon 
11s 10d per ton, f.o.b., as the average net selling price, 
which was to be considered as the equivalent of a 30 
per cent. minimum wage rate. When the 1906-1909 
Agreement was signed in the closing month of 1905 
wages in the coalfield were at this minimum. Average 
selling prices, however, fell far below the equivalent, 
and for the whole of 1905 the owners paid an average 
wage rate 34.58 per cent. above the standard rates, 
or 4.58 per cent. above the minimum, on an average 
selling price of 11s 8.80d per ton, f.o.b. In 1906 trade 
began to show signs of improvement ; prices and wages 
steadily advanced, and in the second half of 1907 they 
touched their highest figures since the great boom years 
of 1900-1901. The actual course of average price and 
wage rates during the period of the Agreement is set 
out in the following statement :— 
Average 
Selling 
Price, f.o.b., 
Large Coal, 


Wages. 
Average Percentage 
above 1879, 
for the Year. 


Year. 8 d % 

RE shah aeiea ee aganeean IB SOT tccecces 35:12 
Re ES BED  sccccses 49:06 
cia iiwiaile wd wcuie wai aie BD BBS vcs coe OOD 
BOGE 6c8sss se sncceeeees “3S TEs. -steacwes t51°46 


ine months. + Twelve months. 


These figures show that there was an average f.o.b. 
selling price for the three years and nine months of 
14s 1.18d, and an average wage rate for the 
four years of 48.14 per cent. above the standard 
rates. In no corresponding period have _ the 
miners received a higher or steadier wage under normal 
trade conditions. It is true they were paid a higher 
average wage in 1900-2, during the South African war, 
but those conditions were of too exceptional and abnor- 
mal a character to permit that period to be taken into 
account in comparison with periods of normal trade. 
The advances and reductions in the wage rates since 
1906 have been as follows :- 





ment, but the miners complained that the bear opera- | 


tions of speculative middlemen on the Cardiff coal 
market retarded upward and accelerated downward 
movements, and they threw over the arrangement 
chiefly on this ground. Under the new system the 
selling price remains necessarily the factor of primary 
importance, but all wage changes now are in the hands 
of a Conciliation Board, presided over, in the case of 
a failure to agree on the part of the board itself, by an 
independent chairman, with power only to vote for or 
against the application for a change in the wage rate. 
This board may also take into account the price realised 
on the sale of small coal, the volume of trade, and in- 
creased cost of production, and cases have occurred 
when these factors have counterbalanced that of price. 

The Agreement expiring on December 31st set mini- 
mum and maximum limits to wage movements. The 
minimum was 39 per cent. above the standard rates paid 


for classified labour in 1879, and the maximum 60 per 


Advances Percentage 
or Above 
Reductions, Standard 
1906. % Rates. 
PO crnciecsrncvecnve + 2% 324 
September 2 ..i.ccccivess + 5 374 
19 
Peer + 3} 41} 
SUMS ba ccccccccscccscose + 11} 524 
BeptemNeL Toone ects cess + § : 574 
December 1 ..........:. + 2% ; 60 
1909 
BOUUER Beccctncsccccsses — 5 55 
PONE Es cnscinccccwseswin'e 74 474 


In these results the Agreement confirms the experi- 
ence of its predecessor in so far as they emphasise the 
fact that wages in the coalfield advance at a quicker 
pace than they decline; but the stability which the 
Agreement has given to the coal trade of the district 
has enabled it to expand at an unprecedented rate, and 
the coalowners have been able to dispose of a con- 
siderably increased quantity of coal. The average 
annual production for the three years 1900-2 was 
39,947,000 tons, and the average annual foreign (cargo 
and bunker) exports £.21,919,000 tons, while for the 
following three years the returns were 43,029,000 tons 
and 24,168,000 tons respectively. Since 1906 the out- 
put and foreign coal export of the coalfield have been 
| as follows :— 
Exports, 

| Foreign, Cargo 


Output. and Bunkers. 
Tons. Tons 
SE caiteetkweestene 47,055.969 27,610,811 
BPE saserewacensnens 49,978,196 29,956,286 
OO hsssivscsaannens 50,221,278 29,680,395 
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The 1909 figures will not be so satisfactory. Since 
the Eight Hours Act came into operation production 
and exports have appreciably diminished, but it will be 
seen that, as compared with those of 1903-1905, the 
figures for 1908 show an increase in output of nearly 17 
per cent., and in exports of over 22 per cent. Since 
1905, however, the number of persons employed has 
increased from 165,609 to 201,752, or by nearly 22 per 
cent., whilst the output per person employed under- 


ground has fallen from 306 to 292 tons, and 
per person below and above’ ground together 
from 260 to 248 tons. These are very signi- 
ficant figures, but this is not the occasion to 


deal with the effect on colliery earnings of this in- 
creased volume, and lessened efficiency of labour in 
the South Wales coalfield. It only needs to add that 
there are ways besides that of lending stability to trade 
in which the Agreement has been of good service to 
South Wales. Its assertion, for instance, of the 
principle that there shall be no stoppage at a colliery 
until the disputed questions originating it have first of 
all been brought before a Conciliation Board, on which 
both sides are equally represented, has been attended 
with a fair measure of success. Both reason and in- 
terest lend it their sanction, and it also has behind it 
the strong support of public opinion. 

It is impossible to foresee what alterations the ex- 
piring Agreement will undergo in the negotiations to 
be opened next January. At a delegate meeting of the 
South Wales Miners’ Federation held on December 
13th, it was decided unanimously to serve notice on 
January 1st, and the following extensive programme of 
new demands was formulated :— 

(1) The raising of the present minimum of 30 per 
cent. above the standard rates of 1879 to 40 per cent. 
above those rates. 

(2) The abolition of the present maximum limit of 
60 per cent. above the 1879 rates. 

(3) Payment for small coal. 

(4) The insertion in the new Agreement of a fixed 
average wage clause for working abnormal places. 

(5) Payment to nightmen at the rate of six turns for 
the five actually worked. 

(6) A readjustment of standard rates so as to secure 
a uniform percentage. 

(7) A minimum standard wage of 3s 4d per day for 
unskilled surface labour. 

(8) The appointment of an independent person to 
decide general disputes ; and 

(9) The payment of wages weekly instead of fort- 
nightly. 

We have not space to examine these points in detail, 
but it is clear that they constitute claims of a 
character more far-reaching than anything submitted 
to the South Wales coalowners in recent years, and 
that they cannot be granted. Apart from the merits of 
the demands, it is difficult to see how the coalowners 
can agree even to enter into negotiations with a body 
of men who are denied plenary powers in their negotia- 
tions. This condition is unprecedented in the South 
Wales coal trade, and it can only be regarded as an 
unfortunate concession to the few extreme leaders who 
were dissatisfied with the terms of the settlement of 
June 30th last over the Eight Hours Act dispute. 











INDIAN RAILWAY RESULTS. 


INDIAN railways have begun to recover this year some 
of the losses which they incurred in 1908 owing to bad 
harvests, famine, and trade depression. The reports 
which we summarise below relate to the period from 
January to June, 1909, and the results show that 
although prosperity was by no means gencral all over 
the peninsula, there was a much greater movement of 
some of the chief commodities of Indian commerce. 
It is an almost invariable rule that trade depression 
first affects goods traffic, which falls heavily after a 
commercial crisis; later, passenger traffic begins to 
fall away, when the slump in trade begins to affect the 
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earnings and spending power of the people. 
India, in the last few years, has proved no 
exception to this rule, for the passenger receipts con- 
tinued to rise last year while goods receipts were 
rapidly falling ; this year passenger receipts have 
begun to fall, whereas goods have turned the corner 
and are on the upward grade. The total receipts of 
the Indian railways declined in the first half-year of 
1908 by £366,000—this year they have advanced by 
£187,000. 

The continuous rise in working expenses during the 
last few years has also been checked at last, 
and the ratio to gross receipts is slightly less 
than before—5o0} per cent. against 50? per cent. 
The advance in earnings has, therefore, produced a 
corresponding expansion of net revenue, a result which 
will be noticed with relief not only by the shareholders, 
but also by the Secretary of State, who guarantees 
the dividend on so many of the securities of these 
lines. The following table shows that almost all the lines 
suffered in the matter of passenger receipts, but that 
the recovery in goods was more general, the only 
important exceptions being the Hyderabad railways 
and the Southern Punjab railway, which was badly 
hit by the small traffic in pulse and local grains, and 
by the poor rice crop. The comparison is with the 
first half-year of 1908 :— 





Haur-YEAR EnpdEep June 30, 1909. 





Gross Receipts, 






































| 
Coaching. Goods. including 
Sundries. 
Company, —_— a — 
| Half- Inc. Half- | Ine. Half- | Ine. 
|Year to or (Year to or Year to} or 
‘June30.| Dec, June3O., Dee. June.) Dec. 
£ £ £ £ £ £ 
Assam Bengal ...... 80,069}+ 2,854 75.140+ 5,608 163,14€)+ 8,755 
Bengal & N.-Western, 251,443/— 13,666 310,581,+ 22952 614.667;+ 41,067 
Bengal-Nagpur ...... | 364,276\+ 40,818 660,08€)+ 40,538 1,064,75.| + 89,703 
Bombay, Baroda and 
Central India... 591,077|— 40,531 1,171,25€ + 82,537 1,722,082|+ 40,536 
Delhi-Umballa-Kalka 40,785) + 33,09C; — 738 =74,382) + 1,€38 
East Indian pte 855,732\— 66,327 1,995 536)+ 1,810 2,907,517|-- 61,339 
oe | 525,228) 25,742 1,354,97' + 115,878 1,881,C02 + 91,946 
Indian Midland... 132,458|— 12,868 2€0,164— 43,084 599,386 | ~— 55,936 
H.H. the Nizam’s { { 
Guaranteed State | 
Railways ....... 41,846 — 2,241 120,380/— 12,615 172,662,— 12,915 
Do Hyderabad God { { 
avery Valley Line 39,780 — 4,959 78,188 — 4968 120643— 9,846 
Madras and Southern \ 
Mahratta........| 401,025,+ 10,832 622,443, + 40,522 1,045,601\+ 52,316 
Rohilkund & Kumaon 46,453) + 5,509 62,138 + 5,356, 113,823'+ 12,522 
Southern Punjab....| 43,025\— 5,177) €6,732—- 36,880-111,208|\— 43,855 
South Indian ........ | 385,885 + 34,381 318,309 + 2,089) 758,355)+ 52,668 
Total wocccccces 3,803,082, — 74,767'7,037,022'+ 229,005 11129226) + 187,270 
Burma Railways*...., 581,617+ 18,414 656,886 + 9,853/1,288,989|+ 58,522 


* Whole year to June th, 


But although the increase in goods receipts is com- 
mon to all the leading lines, a cursory glance at this 
table reminds the reader at once of the old but often 
forgotten danger of generalising about the whole of 
India. It is almost trite to say that our Eastern 
Empire is a continent containing not one, but many 
nations. It is perhaps less frequently realised that 
India is a federation of many economic units, any one 
of which may be prospering while others are in the grip 
of famine or plague. 
carriers of goods in India—the East Indian and the 
Great Indian Peninsula railways — have increases of 
£1,810 and £115,878 respectively. The receipts of 
the one have risen by .1 per cent., those of the other 
by nearly 10 per cent. ‘The traffic of the East Indian 
is obviously not of the kind in which trade 
recovery has occurred ; that of the Great Indian Penin- 
sula, on the other hand, has equally obviously bene- 
fited by the favourable harvests, &c., in its district. In 
order to show how the various lines are affected by 
different classes of traffic, we set out below the ton- 
nage of various goods carried by the leading rail- 
ways :— 


For example, the two leading | 
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First Half of Increase or 

1908. 1999. Decrease. | 
Bengal Nagpur ....--++6. 28,593 .. 42,100 .. + 13,507, 
Bombay, Baroda, andC.I... 81,660 186,576 .. + 60,091 | 

rr er 91,230 208,656 .. + 117,426) 
les . wearen rd otsaseoden 71,652 .. 98,899 .. + 27,257 


The improvement in the wheat harvest thus seems 
to have provided an exportable surplus in all the wheat 
districts of the country. Other grain crops have, how- 
ever, been less satisfactory in Eastern Bengal, though 
the Great Indian Peninsula and the Midland carried 
very large quantities of this class of tr: affic. The move- 
ment of. various kinds of grain for local consumption, 


in fact, largely accounts for their increase in goods 

receipts. 
Gratys other than WHeEat or KiceE—Tons. 

Increase or 

1908. 1909. Decrease. 

Bengal Nagpur .......... 53,607 38,904 — 14,703 

East Indian .......... »--. 257,065 197,466 .. — 59,599 

BLP. cobeoves cnscsopes . 254,559 278,922 .. + 23,637 


Rice, it is true, shows a satisfactory result from the 
railway point of view. But it is not, unfortunately, a 
sign of prosperous harvests, being due to the fact 
that the rice crop failed in the Eastern parts of Bengal 
owing to the deficient rainfall, and unusually large 
quantities had to be imported from Burmah and car- 
ried long distances into the country. 


Ric—E—Tons. 

First Half of Increase or 
1908. 1908. Decrease. 
Bengal Nagpur ........+. 173,658 228,642 .. + 54,984 
East Indian ...... nes hout 327,134 419,111 .. + 91,977 
Loses ckpekeiesanssNese 72,215 .. 70,463 ..— 1,752 

Burmab railways (year end- 
ee 891,485 .. 878,574 — 12,911 


The cotton crop, on the other hand, has been abun- 
dant, and in view of the overstocking of the Indian 
market for cloth, the raw material has naturally found 
its way to the coast for export. 


Raw Corron (Tons). 


Increase or 

1908. 1909. Decrease. 

Bengal Nagpur .......... 6,616 7,796 .. + 1,180 
Bombay, Baroda, and C.I.. 156,444 167,085 .. + 10,641 
DEN. aktkennsnnnes - 22,638 24,989 .. + 2,351 
DE). Sabseccteeuss cooce 2VGTIL «os T5RRS ... + WR 


The special traffic of the various provinces is thus 
not a simple test of prosperity, as an increase may 
indicate either a deficient or an excessive harvest. The 
traffic in coal is a guide of a different kind, for it is 
determined by the industrial progress of the various 
districts. The following figures show by far the 
largest movement of coal occurs in Bengal, the province 
which has been most affected by the prevailing world 
depression :— 
Coat (Thousand Tons). 
Increase or 


1908. 1909. Decrease. 
Bengal Nagpur.......... 1,237 .. 1029 .. — 208 
Bombay, Baroda .......- 138 BPO oe + & 
BUOGS TRIB. .0ccccccces 3,783 SEL fe 362 
De vascedscnkvbsswened 183 229 + 46 
Madras and S. Mahratta.. 115 83 — 32 


Looking at the situation as a whole, it is evident that 
Bengal has been hit both by, trade depression and by 
comparatively poor harvests, especially in the case of 
commodities consumed at home. The central parts of 
India have had better harvest conditions and more in- 
dustrial activity, with a correspondingly larger general 
traffic. 

Our last table shows the gross and net profit of the 
various companies, the chief point of interest being 
the ratio of working expenses to receipts. On the 
whole, the companies have made economies in their 
working expenses, but the railways of Hyderabad and 
the South Indian are exceptions to the rule, the ratio 
in the two former cases having risen 10 per cent., and 
in the latter .2 per cent. The Assam Bengal has con- 
verted a deficit of £710,000 into a — of £12,000, 
the ratio having fallen from 1064 to 92% per cent. 

The figures have been converted in the following 
table on the basis of 15 rupees to the £ :- 
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REVENUE, WORKING ExpENsES, DIVIDENDS. 
| Dividend. 
on Working | Ratio. Net Revenue. oe 
Company. R mee a Annum 
ev * penses. ae ER ian 5 . 
| 1908, | 2008. 1908. | ~ 1909. . 1909. 
£ £ % | % £ % | % 
Assam Bengal ..| 165,146 151,193 106°54 | 92°67 10,088 ll N53 3* | 3 
Bengal and N.W.| 614,667 254.321' 40°36 | 41°38} 354 053} 360,346, 7 7 
Bengal Nagpur .,| 1,064,752 545,244; 53°99 | 51°18| 448,589) 519,508} 4* 4* 
Bombay Baroda. .| 1,722,082 853,385) 53° 18 | | 49° 56 787, S75) a ate ie 
Delhi-U mballa 
SR oth kas 74,382) 36,740, 49° 35 | 49°38| 36, 817 642! 8 8 
East Indian ... ‘| 2,907,517 1,258,670 43°73 | 43°29 1,670,664, Leas, 847 52 | 6 
Gt. Indian Pen- ii 1,881 002. ) : | 4f 
insulaand -| 1,278,814 56°78 | 56°08 | 970, 041) 1,001,574) 3,3, 3 
Indian Midland ) | 
H.H. The Nizam's| 172,662 79,862, 35°74 | 46°25 119,241) 92, ven 
Do Hyderabad | | § | & 
Godavery....| 120,643 66,115, 44°49 | 54°80} 72,430) 54,528 
Madras & S'uth'n | 
Mahratta ....| 1,045,601! 606,259 65s11 | | 57-99 346,523) 439,242) 34*| 34” 
Rohilkund and j | 
Kumaon ..../ 113,822! 50,818 46°84 | 44°64) 53,856) 63,005) 7 | 7 
Southern Punjab) 111,208 57,828) 52°L00 | 52°00 | 74,430) 53,380} 6 | 6 
South Indian ... ‘| 738,565) __ 374,825) 48°86 | 50°76 | 350, 1692 363,532) 74 | 74 
‘LL, 129,22 226 5,614, 172 50° 79 | ‘50° 44 5 4 621 55150 ,054| co | oe 
Burma Railways + 1,288 989, 777, 937 59°16 59°16 | 60°35 | 502,495! 511.052 











(a) Loss on working. {| Figures for the year ending June 30th. 
* Guaranteed dividend only, 

Dividends are practically unchanged, a considerable 
number of the companies receiving nothing over and 
above the dividend guaranteed by the Government. 
Economies in certain items of working expenses can 
hardly go much farther in view of the rising standard 
of living and higher prices for materials throughout the 
country. The wages bill may rather be expected to 
rise. The future of the railways is, therefore, to be 
looked for in a broadening of the basis of the traffic re- 
ceipts and the development of greater movement of the 
population between the different parts of the country. 
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THE GRAND TRUNK PACIFIC AND THE 
CANADIAN WEST. 


(FROM OUR CANADIAN CORRESPONDENT.) 


On the first of the New Year Mr C. M. Hays, now 
second vice-president and general manager, will be- 
come president of the Grand Trunk, with headquarters, 
as heretofore, in Montreal, and Mr Smithers chairman 
of the board of directors in London, Sir Rivers Wilson 
retiring after years of valuable service. It is not neces- 
sary to speak of the extraordinary change which has 
taken place of late in the affairs of the Grand Trunk. 
The single track with light iron rails and small wood- 
burning locomotives has given place to a double-track 
line with 80 lb steel rails and engines of modern type ; 
whilst instead of being constantly hard up, glad on 
occasions to sell its securities for 20 cents in the $, and 
unable to pay anything on its earlier preference stocks, 
the company is now in a strong financial position, and 
but for the excessive burdens contracted in its infancy, 
50 odd years ago, might be one of the most remunera- 
tive railway properties in America. It has grown from 
poverty to comparative affluence, chiefly because of the 
great development of Canada within a recent period; 
and its extension into the Canadian West is bound, 
competent judges think, to improve its fortunes in a 
still more remarkable manner. 
The Grand Trunk Pacific has no land grant such as 
the Canadian Pacific obtained 30 years ago, of which 
the remaining 8,000,000 acres within the prairie 
region are probably worth $100,000,000 to-day, and 
may be worth twice as much to-morrow. Nor does it re- 
ceive anything else from the Dominion Government be- 
yond a guarantee of bonds on its own half of the enter- 
prise, with the Government half from Winnipeg to 
Moncton constructed for it at the public expense, and 
rented to it for 3 per cent. per annum on cost. On the 
other hand, the new line is coming upon the scene at an 
auspicious time in the history of the Canadian West. 
First of all, a large movement of population has set in 
from the United States and Europe. A special census 
taken in 1906 showed that the three prairie provinces, 
Manitoba, Saskatchewan and Alberta, contained over 
800,000 inhabitants. They must now have fully a mil- 
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lion. This year over 75,000 Americans have entered, 
and the Canadian agents in the United States say it 
would not be surprising if 100,000 came next year. So 
rapidly is population growing in Alberta that in the 
southern portion during the current year a new town 
has been started every week and a new elementary 
school every school-day ; while to show how well-to-do 
the American arrivals are, they bought 65 steam 
ploughs in 1908 from a single Canadian agency st 
Lethbridge. Besides taking up land, they invest largely 
in elevators, cattle ranches, general stores, and so on; 
and are purchasing virtually all the tract of country— 
3,000,000 acres in extent—between Calgary and 
Gleichen, which the Canadian Pacific is irrigating. 
Thousands are already flocking to the line of the Grand 
Trunk Pacific east and west of Edmonton. 

The rush from the States, which began in a small 
way twelve years ago, is certain to increase owing to 
the exhaustion of the free homestead lands there. 
Immigration from Europe, which is not so valuable, 
has declined lately, and is not, I fear, likely to be aug- 
mented by such schemes as that of Lord Dundonald for 
transferring retired soldiers from the British Army to 
the prairie. Military plantations have never succeeded 
in North America, though tried in Canada when it was 
owned by France, in the American Colonies, in the 
United States, and again in Canada when England 
came into possession. 

Secondly, the Canadian West is bound to profit by 
the gradual disappearance of the United States from the 
list of countries exporting wheat and flour. Although 
the area under wheat in the States is greater than ever 
before, home consumption, consequent upon increase 
of population and increase of the quantity consumed 
per capita, has grown so fast that exports are steadily 
diminishing, those, for example, for the five-year 
period ending with 1909 being only 113 millions of 
bushels per annum, as compared with over 190 millions 
in the preceding five years. The subject, dealt with at 
length in a recent bulletin of the Bureau of Statistics 
at Washington, is of particular interest to us because 
when the United States cease to export, their place will 
doubtless be taken by the Canadian West and the 
Argentine ; and when they are obliged to import, the 
Canadian West is likely to be their chief source of 
supply. As yet only a fringe of its cultivable area has 
been touched ; 250 million acres of black loam still await 
the settler, with vast stretches to the North, where the 
soil, if less fertile, yields good crops of wheat and oats. 
The risk of early and late frosts is not to be overlooked, 
however, in such high latitudes; whilst the present 
wasteful mode of farming, wheat being sown year 
after year, the straw burnt, and nothing returned to 
the earth, is undoubtedly telling upon the productive- 
ness of the older districts. 

Under these circumstances it will be strange, the 
optimists say, if the Western section of the Grand 
Trunk Pacific does not yield a profit from the first. The 
main line is open from Winnipeg to Edmonton, and 
trains are running from there to a point 60 miles west 
in the direction of Wolf Creek, where the Mountain 
division begins. Contracts have been let beyond that 
and from Prince Rupert, the Pacific Ocean terminal, in 
an easterly direction, with a good deal of work already 
done; so that a gap of only 450 miles remains to be 
covered through the Rocky Mountains. Meantime 
the Lake Superior branch, 200 miles long, from Lake 
Superior Junction to Fort William, was completed last 
July, leave to operate the greater part of it having been 
given by the Dominion Railway Board a year ago; and 
branches in the Prairie division are being pushed with 
all despatch. The Government portion from Winnipeg 
to Lake Superior Junction was not completed this Fall 
owing to the dilatoriness of the contractor, but will be 
ready in June, when there will be direct communication | 
from Wolf Creek or beyond to Fort William, a distance | 
of 1,400 miles. Elevators have been built and steamers | 
are ready to convey the grain from Lake Superior to | 
Grand Trunk ports in Ontario, returning with factory | 
goods and merchandise. Till all-rail communication | 
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is established from Lake Superior Junction eastward, 
freight will be shipped to the West in winter by the 
Grand Trunk Western system to Chicago, and thence 
by American lines to Winnipeg. 

The Grand Trunk Pacific will, as said, rent the 
Government section of 1805 miles from Winnipeg to 
Moncton in New Brunswick. Its own section from 
Winnipeg to Prince Rupert is 1,755 miles long, making 
the actual length of the new Transcontinental 3,560 
miles. The Government section traverses a country 
which except in the Quebec and New Brunswick por- 
tions is uninhabited. It is more or less wooded, with 
belts of good clay land interspersed by swamps. The 
Opposition in Parliament maintains that there will be 
no local traffic worth speaking of, and that the Govern- 
ment was particularly unwise in building from the City 
of Quebec to Moncton in competition with its own line, 
the Intercolonial, which even now seldom pays operat- 
ing expenses, much less anything on the $85,000,000 
invested in it throughout. A good many persons in 
England seem to be of the same opinion. But, looking 
at the matter impartially, this condemnation is prema- 
ture. Under its covenant with the Government the com- 
pany is not obliged to take over the Eastern section till 
it is completed from end to end, nor to pay the 3 per 
cent. rental for a period of ten years thereafter. It 
will be getting on to fifteen years, therefore, before 
the rent has to be met, and in the interval many things 
may happen. The West will certainly have greatly 
filled up, and it is altogether likely that the East will 
be enriched by the discovery of minerals ; in fact, silver, 
copper, mica, and asbestos have already been found in 
large deposits east and west of Lake Abitibi, although 
the territory has scarcely been explored beyond the 
right-of-way of the railway. 

As was to be expected, the cost so far of the Eastern 
section exceeds the Government’s estimate. Fortu- 
nately the Grand Trunk Pacific is in a position to chal- 
lenge for over-classification and undue over-break, the 
latter being the excess of rock blasted to make room for 
the track; and its objections are being referred to 
arbitrators now at work on some portions of the line. 
It is a rule in Canada that anything the Government 
undertakes, be it Liberal or Conservative, is either 
badly done or extravagantly done, or both, pelitics and 
their cash requirements being responsible. Mr Hays 
was very wise in obtaining power to supervise the 
Government construction and reduce the sum on which 
the company must pay rent to honest proportions. 





THE KAFFIR CIRCUS AND ITS DIVIDENDS. 


IN spite of the mathematical ‘‘ weighing-up ” of 
statistics which renders it possible to forecast with a 
certain degree of accuracy what dividends are likely to 
be declared by Kaffir companies, the element of chance 
is not lacking altogether, and the batch of announce- 
ments made within the past week or so has not been 
without its surprises. The Modderfontein distribution, 
for instance, proved a disappointment for the market ; 
so did the Robinson Deep and the Simmer and Jack 
dividends. The Glencairn, on the other hand, has done 
better than the market expected, the Rand Mines divi- 
dend is up to the best anticipations, and one or two 
other companies are to pay rather more than the market 
looked for. A few newcomers have joined, or rejoined, 
the list of dividend-payers. The Woihuter, absent for 
ten years, declares a dividend of 4s a share. The 
Oceana Consolidated proprietors are to receive six- 
pence a share, the first distribution since December, 
1905. The West Rand Consolidated and the Main 
Reef West are making their bow with maiden distribu- 
tions. Outcrop companies have done quite as well as 
they were expected to do, except as regards the Mod- 
derfontein Company and the Simmer and Jack ; in these 
cases there were special circumstances to militate 
against the payment of higher dividends. The list, as 
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it stands up to the time of writing, affords some in-| does not affect the present-day operator; it is also a 


teresting particulars :— 


Dividends Carries 
Declared, Present Dividend 

_ Share 1909. Price. ° 
Apex ee ee et eeenee 2/6 fee 4s, ee 1/ 
Central Mining ..... jaevenest 350 eese 163 ‘oan: tee 
City and Suburban ............ aes Oe cose) 4 
Crown Mines,.....+.. Sctissiwis 6/6 8/8 -. 6/6 
East Rand...... eter ewmee etene 8/ ‘ 5y¢ eeee 4/ 
Ferreira ....... Se thet! apogee Ai 
DUNE TP oscsscsecceens coage » Bf” e 1g 2/6 
Glomestta is. ie ide d di eh od nw seen See 1/ 
Gold Mines Investment........ 4/ 28 2/ 
EAOEIOE . > coo vdciecoctovy Cwrapes 16/_ .. Gyr cee | 8 
SD acccmes seieweneae eases 10/ 2 5/ 
IT 555 bow aura Leaeennenbun 7 34 3/ 
Main Reef West ....... obeotes 2,6 335 - 26 
May Consolidated ............ 8/ 1¥ 4, 
Meyer and Charlton .......... 9) 33 4] 
IR Ticks acess enemies 2/ 145 2/ 
New Kleinfontein ....... posse WH tes 2/6 
New Modderfontein ........ to SN lauex FE 4/ 
Meow Primsoep nccceniscscoschs LW) 2.0 - BE 7/ 
New Unified «,....... nuulesiwen 4/ 14 1/6 
ic. + dussenasecs ape 4/ 13 2/ 
Mean Mises occ cde ccc cece a |” 7/6 
ONEROGN } Sse SC Sioesete ‘Secs ee 15/ 
Roodepoort United..........., ee 1/6 
OS ee 6/ - dg .. of 
Simmer........ jseeeseonseeke 3/6 1j 1/6 
EIN Coss alesivensaescnes 9/ 43 -- 4/6 
Village Main Reef ............ 14 44 7) 
Se xb kidd op sdledewess 9d 1; 94 
a er ae 4/ 45 4) 


To work out the yields per cent. at the current prices 
on the basis of these dividends would be rather worse 
than useless ; it would be positively misleading. The 
returns range from ‘something under 3 per cent. on 
Apex to something over 30 on Ferreira, and there are 
so many different considerations to take into account 
in calculating each example that the companies would 
have to be dealt with individually if the figures were to 
have any practical value. Nobody dreams, of course, 
that the Ferreira will go on paying £6 year for long ; 
nobody supposes:that Apex shares would stand at a 
price which gives proprietors less yield than Consols, 
were there not very. good reasons for supposing that 
the position will be altered shortly. The deep level 
catalogue, however, lends itself more readily to com- 
parison of quotations with returns per cent., and a few 
may be given by way of illustration :— 


Dividends, Price Yield 
Share. 1909. Now. Per Cent. 
Durban Deep.........0s000 3/ ae 6s 7 4-@ 
Geldenhuis Deep .,........ 7/ 4 9 0 6 
Kwight’s Deep .....sccccee 7/ 3 12 3 6 
Robinson Deep .......... oo EV 32 Sia 2 
SO TRON ys isisivc's cd owns 10/ 43 ll 2.23 
en ee 3/ 2} § 9 1 
Witwatersrand Deep ...... 11/ 5} 11 0 0 


Even with this, it is necessary to add that the “‘ lives ”’ 
and prospects of the mines should be looked into before 
purchases of shares are made on the strength of these 
figures. 

It is in the estimates of the lives of the mines that 
the grand uncertainty now exists. Each year appears, 
paradoxically enough, to add a new tenure of existence 
to many expiring companies—or to those which were 
supposed to be well on the way to expiry. The march 
of scientific invention has produced a revolution in the 
gold-mining industry, and the mine managers, quick 
to seize the possibilities of working low-grade ore at a 
profit, have been instrumental in one case after another 
in obtaining their employers’ sanction to the acquisi- 
tion of adjacent properties which, up to quite recently, 
were regarded as practically valueless for the purpose 
of gold production on a commercial basis. Neverthe- 
less, the fact must always be borne in mind _ that 
the really rich stuff is becoming gradually exhausted, 
and unless’ some remarkable reef is discovered 
another ten years will see the companies faced with the 
prospect of material curtailment of their profits. This, 
no doubt, will come about gradually, and the change 
introduced in such a manner as to make the falling-off 
{| in grade a matter of natural evolution. It may be 
| objected that what will happen after another ten years 





—————— 
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fair argument to say that the limits of ingenuity in 
mechanical improvements and inventiveness are far 
from being reached. Both points must be conceded at 
once. The man who buys a hundred Rand Mines to- 
day, for a gamble, has certainly little concern with the 
position of the Rand industry in 1919. But the specu- 
lative investor who buys a hundred Rand Mines in 
order to obtain 10 per cent. on his money cannot afford 
to ignore the hint contained in the dividend announce- 
ment of the company, which is framed to show 
that so much is for the dividend and so much for 
bonus. The hint conveyed in the latter word is mani- 
fest, and there can be no doubt that many of the prin- 
cipal gold producers will have to set aside substantial 
sums for the maintenance of dividend-equalisation 
funds and the like. So-.much, however, for the further 
future. 

For the present, it is satisfactory to be able to record 
that the year in the Kaffir Circus is finishing in firm 
and steady style. While prices are some way below the 
best reached, it was hardly to be hoped, or desired, 
that the general standard should stand for long at the 
level attained during the April to June boom. The 
fall which followed that movement caused considerably 
less anxiety, trouble, and lass than such an inevitable 
relapse brings about as a rule, and for this result the 
healthy state of the industry itself is in the main respon- 
sible. The granting of self-government to the Trans- 
vaal was received in the Stock Exchange with a faint 
reflection of the righteous indignation and horror ex- 
pressed by politicians, but under the new régime the 
gold-mining industry, despite occasional inconveniences 
caused by temporary labour shortage, has settled down 
into a stride of peaceful prosperity such as the most 
hardened optimist could scarcely have dared to hope for 
within so brief a space of time since the conclusion ot 
the Three Years’ War. 








MR MACARA AND THE COTTON TRADE. 


In deciding to concentrate its fiercest attack on the 
stronghold of Lancashire, the’ Tariff Reform League 
gave evidence of a shrewd political instinct, and if its 
efforts had succeeded, the fate of Free-trade in the rest 
of England might have been disastrous. Happily, 
there is no sign that they have succeeded. Lancashire, 
from all that we can hear, is true to its old cause ; the 
magnificent Free-trade speeches of Mr Churchill have 
made a deep impression on the electors, and the lead 
of the chief men in the cotton trade is not likely to be 
refused by the working man. If any of them do believe 
that Lancashire would not suffer under Tariff Reform, 
we commend to their attention the manifesto recently 
addressed to the Free Trade Union by Mr Macara, 
the president of the Master Cotton Spinners’ Federa- | 
tion. It is not for us to praise the work done by Mr 
Macara for Lancashire, but we are glad of the oppor- 
tunity afforded us of putting his views before our 
readers, and with great pleasure we publish in this 
article his very weighty and important manifesto. It 
is cast in the form of a letter to Mr Arnold Morley, 
president of the Free Trade Union, and it runs as 
follows :— 

‘* Having occupied the responsible position of presi- 
dent of the Master Cotton Spinners’ Federation since 
1894, and having also been chairman of the committee 
of the International Cotton Federation since its in- 
auguration in 1904, it has been necessary for me to 
give attention to all problems connected with the 
cotton industry, the development of which has been 
remarkable. Although not a party politician, in view 
of the threatened change in our fiscal policy I consider 
it to be my duty to place before the electors in every way 
I possibly can some facts regarding this great industry 
for their serious consideration. 

‘* ry, Lancashire, the centre of the cotton industry 
of England, has during the last 50 years doubled her 
population ; she has also doubled her cotton machinery, 
considerably improved its efficiency, and increased the 
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speed at which it is run, with the result that not only 


is there a proportionately greater output, but the out- 
put is of immensely increased value. 

‘* 2, The importance of the cotton industry of Eng- 
land may be judged from the fact that its products, in 
addition to providing for our home requirements, re- 
present about a third of our total exports of manufac- 
tures. This export trade is about three-quarters of the 
production of our 534 million spindles and the de- 
pendent machinery. These exports go to the great 
neutral markets, as well as largely to the countries 
which have a cotton industry of their own, forming 
part of their exports. There are something like 78 
million spindles in the other 21 cotton manufac- 
turing countries. Next in importance to England 
comes the United States of America, with 28 million 
spindles ; then on the Continent of Europe Germany 
leads with 10 million spindles ; in the Far East there 
are in India 5} million spindles, and about one and a- 
half million spindles in Japan. 


‘** 3. In round figures, the cotton crop of the world 
now averages about 20 million bales, and a common 
fallacy of Tariff Reformers is to gauge the value of the 
cotton industry of the respective countries by the 
weight of raw cotton consumed, thus displaying their 
utter inexperience of the conditions under which the 
industry is carried on. England, with considerably 
over one-third of the spindles of the world, consumes 
annually 4 million bales of cotton, whereas the 
United States of America, with about half the number 
of spindles there are in England, consumes 5 million 
bales, and Germany, with considerably less than a 
fifth of the spindles in England, consumes 1} million 
This proves the absurdity of the Tariff Re- 
formers’ contention. It is obvious that the value of 
the cotton trade of the respective countries can really 
only be gauged by the extent of the machinery, the 
labour employed, the fineness, variety, excellence, and 
value of the fabrics produced. 

‘4. Another of the gross misrepresentations of the 
advocates of Tariff Reform is that the present depres- 
sion in the cotton trade arises from Free-trade. If so, 
how is it that every other cotton-manufacturing country 
in the world, most of which are under Protection, is 
at present in the same condition? I say emphatically 
that the causes of the present world-wide depression 
in the cotton trade have nothing whatever to do with 
the fiscal policy of this or any other country. 

‘“ If a careful study had been made of the effect 
Tariff Reform would have upon our greatest manufac- 
turing industry, I am of opinion it would never have 
been launched, but from the arguments of the advo- 
cates of Tariff Reform, it is evident that no 
proper investigation was ever made. From my 
intercourse with the leading men in the cotton trade 
of the world and consequent knowledge of the condi- 
tions under which the industry is carried on both at 
home and abroad, I am convinced that we have advan- 
tages at present which we should be deprived of were 
Tariff Reform adopted in England. Its adoption 
would, in my opinion, not only enhance the cost of 
building and equipping mills, but it would also in- 
crease the cost of coal and other requisites for running 
the mills, it would further increase the cost of the 
numerous processes through which cotton passes, each 
of which, like the building, equipping, and running of 
mills, involves a large amount of labour. Therefore, 
the accumulated enhancement in the cost of the finished 
fabrics would speedily undermine our position, and 
sooner or later our gigantic export trade in cotton 
goods would pass into other hands. The loss of a 
trade which stands at the head of our exporting indus- 
tries would be a disaster not only to the millons of 
people directly interested in it, but would seriously 
affect all our national activities. Im my opinion none 
would suffer more severely than the great landowners, 
many of whom seem to be the strongest advocates of 
Tariff Reform. Their interests and those of the agri- 
cultural classes are inseparably bound up with the 
prosperity of our great manufacturing industries and 
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the power of these industries to maintain and extend 
Our enormous export trade. It is well to remember 
that within a radius of fifty miles of the Manchester 
Exchange there is a population of eight millions, and 
this area forms the largest outlet for agricultural pro- 
duce of any similar area within the United Kingdom, 

‘“ The United Kingdom is pre-eminently an industrial | 
and commercial nation, dependent more than any other 
country for the employment of her population of 44 
millions wpon the maintenanve and expansion of her 
foreign trade. In protected countries the tendency is 
for the cost of living to increase more and more ; this, 
coupled. with the demands of labour to obtain the con- 
ditions existing in England, is undoubtedly reducing 
the power of those nations ta successfully compete in 
the markets of the world, 

‘* Tariff Reform once begun in England: would most 
assuredly follow the course of the nations which have 
adopted Protection. One result would be : industrial 
strife in the endeavour to adjust the changed condi- 
tions, and the enhancement of the cost of production 
would also speedily follow. Both of these would 
seriously prejudice our power of continuing to secure 
the large share of the trade of the world we at pre- 
sent (possess, 

‘*My only object in addressing you, as the presi- 
dent of the Free Trade Union, which I understand 
ls a non-party organisation, is that I am, deeply con- 
cerned about the maintenance of our pre-eminent posi- 
tion as a commercial nation. I place this above all 
other issues that are at present before the nation, and 
I hope that the primary consideration of the electors 
will be to return men to Parliament who are pledged 
to continue our Free-trade policy which, circum- 
stanced as we are, is, in my opinion, vital to our 
national welfare.’’ 








Notes on Business and Finance. 


Christmas in the Stock Exchange.—Contrary both to 
established usage and the course of reason, the Stock 
Exchange has had quite a good week’s business. Even 
in normal times the fag-end of a nineteen-day account 
is recognised as an occasion when slackness can be at 
least understood, and therefore excused. But when 
the nineteen-day account practically concludes on 
Christmas Eve, nobody in the Stock Exchange pre- 
tends to look for any business activity at all, so that 
the somewhat patchy animation of the week now 
closing has caused surprise all round, Some men there 
are who seem rather to resent having to occupy their 
attention in the execution of Stock Exchange orders 
instead of giving orders outside the House. It 





has been noticed, however, that they take as 
much pains in carrying out the instructions as 
they do when the harness is more _ willingly 


worn, irking less than it does at Christmas time. For 
business has not been any great barrier to the Christ- 
mas feeling that pervades every market. It may inter- 
fere with full freedom of play to that feeling, but it 
cannot stay the hand of Charity, outstretched to take 
toll—paid cheerfully enough—of the profits earned 
during a good year. The appeals made personally in 
the Stock Exchange for various good causes appear 
to be endless, and the Jersey Home for Working Lads 
stands first in its claim upon House generosity, for 
it was founded two-and-twenty years ago by a Stock 
Exchange member, who died recently, it is managed 
by a committee of brokers and jobbers, and it looks 
to the House for virtually the whole of its support. 
Next come the demands of the Salvation Army, which 
are always met with openhanded liberality. Several 
hundreds of pounds were quickly subscribed when the 
appeal first circulated early this month, while the efforts 
of Mr “* Salvation’? Smith, as his fellow-members 
affectionately know him, have been crowned this week 
by quantities of silver and of copper in the daily col- 
lections made throughout the various markets. 
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training ships: ‘‘ Chichester ’’ and ‘* Arethusa,’’ with 
their familiar flag-bedecked money-box, are evidently 
as popular as ever in the charitable estimaiion of the 
dozens of men who drop coins into the sict, and the 
Children’s Christmas Dinner Fund of the Referee has 
received bountiful. assistance, although for another 
year the Stock Exchange has had. to go without its 
‘** House Annaual,’’ which was originally started to aid 
this particular object. . These are merely a small frac- 
tion of.the various appeals that troop into the House. 
Brokers complain about their correspondence this week 
having consisted mainly of charitable demands, cata- 
logues from wine, spirit, cigar merchants, and stores 
of every variety, Common Council election notices, 
country lists, and suchlike literature. Within the 
House there has been less horseplay than usual ; busi- 
ness put a check upon that. Each day, however, has 
brought forth its own store of song and chant; each 
day its own particular form of joke. The mining 
carry-over can be rattled through at a good pace when 
necessary, leaving the House free to settle down to 
enjoy itself in. the brief time remaining before Christ- 
mas, the Christmas Eve contangoes in the general 
markets not counting for much. Members break up 
for the festival with cheerfulness born not only of 
future prospects, but with something more tangible 
behind it, and after the seven lean years prior to 1909, 
he would be an ungracious fellow who grudged the 
Stock Exchange its measure of prosperity in the year 
now so nearly spent. 








The South London Fire.—The fire which destroyed 
Messrs Arding and Hobbs’ big stores in Clapham is 
one of the largest that has occurred in London in recent 
years, and will involve a loss of about £120,000, apart 
from the destruction done to adjoining premises. The 
block of buildings owned by Arding and Hobbs was 
almost entirely gutted, only one small corner which 
comprised a yard and a boot shop leased to Rabbits 
being saved. The building had always been considered 
a satisfactory risk, and buildings and contents to- 
gether were covered at the normal tariff rate. There 
seems to be no doubt that the fire started in one 
of the windows, where an assistant accidentally broke 
a metallic filament lamp and some celluloid combs 
immediately caught fire, The most astonishing fact 
about the fire was the rapidity with which it mastered 
the building, and when we think of the enormous 
crowds which flock to these Christmas bazaars, we can 
be thankful that the death roll was not actually larger. 
Altogether six companies are involved on the schedule 
risk, the leading line being taken by the Phoenix, while 
the other companies are Commercial Union, Norwich 
Union, Royal, Law Union, and Sun. In addition to 
the insurance effected with these companies, we under- 
stand that the firm had policies on their special Christ- 
mas stock taken out with the Central and Fine Art, 
and the latter is probably the only non-tariff company 
involved in the loss. There is a rumour in the insurance 
market that at the time when the fire occurred the 
firm was actually in negotiation for a ‘‘ profits policy,’’ 
and it is possible that the ‘object-lesson of a big firm 
losing the most profitable trade of the year will assist 
the development of this class of business. It might be 
thought, too, that the tariff committee would insist on 
additional premiums wherever these enormous Christ- 
mas bazaars are carried on, but we gather that no 
change is probable. It is more likely that the County 
Council will issue more stringent regulations for the 
provision of proper exits and the supervision of flimsy 
Christmas decorations, which make it so difficult to 
check a fire when once it has been started. Fortunately 
the year has on the whole been a good one for fire 
offices. There has been no very large foreign loss, and 
the only big home fires of the year are those at Clap- 
ham, Belfast, and’ Glasgow. 
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Wages Boards.—The Labour Gazette for the current 
month contains the regulations establishing the first 
Trade Board under the new Act. The Board is estab- 
lished in the hammered and dollied or tommied chain 
trade, the provisions providing for a board of fifteen 
to seventeen persons—three nominated members and 
six or seven members representing employers and em- 
ployed respectively. The fourth and fifth provisions 
indicate the method by which the Board of Trade hopes 
to get representatives of the industry. These pro- 
visions attempt to meet far the most important difficulty 
which will be met in carrying out the Act, for in 
trades where the forces on both sides are organised, 
wages are already fixed by collective bargaining, and 
a Trade Board would be a superfluity. But in the un- 
organised trades, in which men and women, home 
workers, factories, and smail workshops are all com- 
peting for and doing the same kind of work, organisa- 
tion is impracticable. It is for that very reason that a 
Trade Board is required. 
boards will, it is hoped, encourage organisation of these 
sweated workers—the masters already work together to 
some extent—but no one who has not had experience of 
these trades can conceive the difficulties of securing 
joint action. In the East-end tailoring trades, for 
example, which are shortly to be brought under the Act, 
there is the almost insuperable difficulty of combining 
Jew and Gentile, and perhaps the even greater difficulty 
of inducing Jew to work with Jew. There are already 
two or three federated councils which have come into 
mushroomlike existence, claiming to speak for the 
trade; but these bodies have no idea of working to- 
gether, and have already indicated their intention of 
not recognising one another’s representatives. Apart 
from these organisations stand the more important 
English trade unions, who are anxious to see the out- 
workers and small shop employees of the East-end 
organised in order to prevent their own labour being 
undersold. But if they combine with the various 
Jewish and mixed bodies they are almost certain to 
have to pay the piper. The smaller bodies have no 
intention—even if they had the desire—to bear any 
financial responsibility, and when any sort of federa- 
tion has been attempted, as it was some 15 years ago, 
the East-End workers have promptly gone on strike 
on the strength of the funds accumulated by the English 
workers. The latter are, therefore, in an unenviable 
predicament—anxious to work with the lower-grade 
workers, but at the same time unable to bring the 
many miscellaneous bodies into line. The Board of 
Trade’s solution is to hold under its own auspices a 
meeting of representatives of both sides and to secure 
an election by show of hands. It, however, remains to 
be seen whether representatives elected in this way 
would secure the confidence of the workers. It is 
hardly possible that the Board will be able to enforce 
its authority without some kind of workers’ organisa- 
tion through which breaches of the law will be brought 
to its notice ; but we are by no means confident that 
such organisation will be secured. The Act is a big 
experiment in the power of administration, and will be 
anxiously watched by those interested in the great evil 
of ‘* sweating.’’ 





Aerated Bread Company.—The long decline in the 
profits and dividends of the Aerated Bread Company 
has more than once led to grumbling among the share- 
holders, who were accustomed in the early days of the 
business to large profits and high dividends. Criticisms 
have been frequent at the annual meetings, and this 
week one of the shareholders has issued a circular com- 
plaining of the management of the company. This 
criticism centres on what seems to us to be a subsi- 
diary point, the opening of tobacco shops, and seems 
entirely to neglect what is undoubtedly the real cause of 
weakness—the unsound finance of former years, when 
shares were freely distributed by way of a bonus. So 
long as the company was exempt from competition, 
the harm done was not apparent, but as soon as compe- 
tition came in, its effect was intensified by the amount 
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of water in the capital. It is the peculiar curse of 
this kind of finance that it assumes a continuance of 
prosperity on which no industrial company can ever 
count. The price of the shares stood at about 14 in 
1go1 and is now about 34, a decline of 75 per cent. The 
tobacco business was begun in 1906, and the circular 
infers that money has actually been lost in this branch, 
but the directors reply that the capital sunk in the de- 
partment is very small and yields a return of about 18} 
per cent., if no deduction is made for rent. If 
the company were seriously to undertake competition 
with existing retail tobacco companies and open shops 
solely for this purpose, there would be just cause for 
criticism. But as long as the business is run as a side- 
line on a small scale, we do not think much harm can be 
done. The directors have very promptly met the 
charges brought against them, and a counter-circular 
has been issued stating their case against the complain- 
ing shareholder. The chief point in this circular is a 
review of past profits, which we reproduce below :— 


1901. 1909. 
Shares issued .......s000. eee 181,369 .... 192,954 
Net profit ......sseeee seeseee+ £67,338 .... £48,249 
Dividend paid per share........ 856d .... 586d 
Amount carried forward........ £11,678 .... £15,457 


Average profit for the eight years preceding 1901 £55,205 
Average dividend for the eight years preceding 1901 7s Ha 

Average profit for the eight years since 1901 .... £64,574 
Average dividend for the eight years since 1901 68 11}d 


The figures are arranged to put matters in the most 
favourable light, and it must be remembered that up to 
1904 the shareholders were receiving large bonuses in 
the shape of shares in addition to the dividends. When 
this practice was discontinued, the price of the shares 
came down, and with profits falling owing to competi- 
tion, it was bound to recede still further. The 
company has a large turnover, and the shareholders 
should see that the management does all within its 
power to retain its custom, but in view of the subse- 
quent statement by the secretary we fail to see any justi- 
fication for the tone adopted in last Saturday’s circular. 
The question of the managing director’s other business 
and remuneration is a point to be decided between him 
and the shareholders, and as in a business of this nature 
almost everything depends upon the management, the 
shareholders should see that they obtain value for 
money. 


Proposed South Wales Railway Amalgamation.—The 
Taff Vale Railway Company propose to revive in the 
next Session of Parliament the scheme for the absorp- 
tion of the undertakings of the Cardiff Railway and 
Rhymney Railway Companies which was thrown out 
by the House of Commons early this year, after it 
had passed through the House of Lords. The neces- 
sary Bills were deposited last week, and in their general 
character they closely resemble those of last year. The 
most important alteration in the terms concerns the 
Rhymney Railway Company, and it is an alteration 
designed to conciliate the opposition of Rhymney share- 
holders. A year ago the Taff Vale Railway Company 
offered £200 worth of Taff Vale 4 per cent. preference 
stock for each £100 of Rhymney ordinary stock—an 
exchange which was equivalent to a guaranteed 8 per 
cent. dividend. This rate was in excess of that actually 
declared on Rhymney stock over a number of years, 
but for the second half of 1908 Rhymney shareholders 
received an 8 per cent. rate, and for the first half of 
the present year 9 per cent. It is true that the amount 
left, after meeting prior and preference stock charges 
for distribution on the ordinary stock of the company, 
was in July last something like £13,700 in excess of the 
sum necessary to pay even a 10 per cent. rate, but six 
months ago the company’s net income was considerably 
increased through the suspension on the part of the 
directors of the policy of defraying the cost of capital 
improvements out of the revenue which had been pur- 
sued for some years previously. Still, the fact remains 
that, in the opinion of the shareholders, the revenue 
earned justified their belief in the Rhymney as a 10 
per cent. line, and since July this belief has been 


further strengthened by the circumstance that the 
Rhymney is the only local railway to show increased 
receipts during the current half-year.’ It has profited || 
both from new colliery sinkings:and ‘from a -reconcilia- 
tion between the Bute authorities -and one of the largest 
and most important colliery-owning’ firms in the coal- 
field, and at the end of November last the gain from 
these sources was so much greater than the loss in 
colliery outputs, due to the Eight Hours Act, that the 
estimated receipts showed an increase’ for 20 weeks 
of £5,699, or about 4 per cent., whilst in the same 
period the Taff Vale receipts were down £31,559, or 
over 7 per cent., and the Barry Railway receipts 
417,455, Or 5 per cent. This general improvement 
in the earning power of the Rhymney has compelled 
a modification of last year’s’ proposals, and the Taff 
Vale Company are now offering a‘g per cent. 
guarantee, on the basis of an exchange of ‘£225 worth 
of Taff Vale 4 per cent. preference “stock for each 
#100 of Rhymney ordinary stock. Under the unexer- 
cised powers of the Rhymney Company, there is an 
additional ordinary capital of |£200,000 to be raised. 
This new capital it is proposed to create immediately by 
its allotment at par to Rhymney ordinary shareholders 
pro rata to their holdings, in the form of Taff Vale 
preference stock, and in terms which are equivalent to 
a bonus of £25 per £100 of stock held. It remains 
to be seen whether these terms will prove acceptable 
to the proprietors of the Rhymney Railway, but the 
fact may be recalled that it was not so much the objec- 
tion of dissatisfied shareholders as the opposition of 
trade interests which prevented the passing of the Bill 
last Session. 


American Capital Issues.—In the last few weeks the 
New York bond market has not been in a very strong 
condition, and, as we show in a leading article, the 
Federal Government is not finding it easy to place its 
bonds at the old rate. The effect of the market’s ‘weak- 
ness is seen in the figures of American: bond ‘issues, 
made during November, the: total issues of all securi- 
ties being given by the New York Journal of Commerce 
as $74,465,000, against $203,172, in November, 
1908, a decline of $128,707,900. The railroads were 
still comparatively active borrowers, but industrial 
companies issued extraordinarily little, their figures 
being as follows :— | 





Nov.. 1908. Nov., 1909. a 
~ . 
Bonds ........ 69,800,000 .... 6,375,000 .... — 53,425,000 
ints 1,000,000 .... 350000 .... — ~ 650,000 | 
Stocks ...... ’ 33,197,000 .... » 9,175,000 .... — 24,022,000 
Total .... 93,997,000 .... 15,900,000 .... — 78,097,000 


In spite, however, of these small issues for Novem- 
ber, the aggregate for the eléven months is a large one, 
and it is expected that the full year’s total will reach 
$1,500,000,000. Tables published by the Journal of 
Commerce give the following results :-— 


———E leven‘ Months.—— — Increase or 
1908. ¢" 1909. a, . 

RAILROADS-— $ $ 
Bonds .covsce- 571,473,000 .< 592,090,000 .. +- 20,617,000 
ON wenesicees 274,105,000 ., 64,165,000 .. ~-219,940,000 
are 118,706,000 138,576,000 .. + 19,870,000 

INDUSTRIALS— 

OD -: vesuaews 186,600,000 .. 319,411,000 .. +132,811,000 
Te cx cadeunae 20.750,000 .: 42,025,000 .. + 21,275,000 
Stocks...... ...- 197,692,000 .. 262,329,000 .. + 64,657,000 





Grand total [.... 1,369,526,000 .. 1,408,596,000 .. + 39,270,000 |, 
Commenting on these figures, our American contem- | 
porary says :-— 

At least six important offerings of bonds and stocks will be 
made in the near future. The hdge blocks of stocks authorised 
by the Pennsylvania, New York Central, New Haven and 
Chicago and North-Western are ‘all scheduled for actual flota- | 
tion before many weeks, while bond isstes. are looked for from 
Cléveland, Cincinnati, Chicago and St Louis, St Paul, Southern 
Railway, and others. Missouri Pacific has already sold to 
Kuhn, Loeb, and Co., as underwriters, almost $30,000,000 of 
the total amount authorised of $175,000,000, although actual } 
distribution has not yet taken place. Industrial corporations 
have carefully avoided entering the money market on a large | 
scale during the recent dearth of investment demand. There 
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have, however, been fairly large amounts authorised, some of 
which will be offered ubscription. .shortly. 
oécasionally heard "of the maanét in which the United States 
Steel Corporation is issuing bonds; stockholders are not 
apprised of what is happening-until they learn by chance that 
millions of, bonds ,of subsidiaries have been marketed without 
their knowledge, ‘whéteas the majority ‘of railroad and indus- 
trial concerns usually consylt stockholders on such matters. 
This large amount of new: securities hanging over the 
market is worth bearing in mind, and Mr Henry 
Clews, in a’recent circular, refers to it as one of the 
causes that may prevent..a return to cheaper money in 
the New. Year. But the habit seems to be growing 
in America of having issues authorised some time be- 
fore the money will be needed and the bonds sold. 





Pig-iron Production in Great Britain.—The British 
Iron Trade Association has just issued its statistics of 
pig-iron production in the first half of the year 1909. 
The figures show an output slightly in excess of the 
corresponding period of last year, but considerably less 
than in the similar six months of 1906 and 1907. The 
production in each of the half-years since 1905 has 
been as follows :— 


ee 
| 1905..| 1906. 














1907. | 1908. | 1909. 
Half-year ended — | Tons. | Tons, Tons. “Tone. “Tons. 
June 30th ...... (4,621,600 4,905,424'5,194,71214,.635,851/4,715,679 
December 3lst.. 4,971,137 5,243,964 4,729,144)4,453,989) .. 








Totals for | 


each ) | 
“hl eee } 9,592,737 10,149,388 9,923,866 9,289,840 


The comparison in detail of the last two half-years 
shows at a glance in what districts the advance has 
occurred :— 





Half-years ended Tne. or Dec 
June 30, Dec. 31, in half-year 

District. 1909. 1908, of 1909. 
Scotland sestened na’ 672,467 .. 641,830 .. + 30,637 
Cleveland .......... A 1,257,203 .. 1,279,291 .. — 22,088 
i >ogny 9, -. 544,402 .. + 15,461 
West Cumberland .,...... 348,198 .. 337,451 .. + 10,747 
Lancashire ..,....... «++. 228570 .. 205,124 .. + 23,446 
South Wales.............. 373,894 391,189 .. — 17,295 
Dewegehire. 2.0000 cisiwccrves 284,012 288,342 .. — 4,330 
Notts and Leicestershire ,. 70,334 .. 74,202 .. — 3,868 
South Staffordshire....,... 248,662 . 209,195 .. + 39,517 
North Staffordshire........ 151,135 136,070 .. + 15,065 
South and West Yorkshire 137,975 125,841 .. + 12,134 
Lincolnshire ...... ae 171,568 204,498 .. — 32,930 
Northamptonshire ....... - .150,145 .. 151,709 .. — 1,564 
N. Wales, Shropshire, &.. 61,653 .. 64,895 .. — 3,242 
BOE SSevbsossdes +» 4,715,679 .. 4,653,989 .. + 61,690 


These changes are so. small as to be of com- 
paratively slight importance ; it is, however, important 
to remember that the last half of the year is that in 
which the iron trade began to revive. It is true prices 
close the year at a level below that of October, and, 
as Messrs Bolling and Lowe point out, the expected 
demand from America was limited to a few shipments. 
But the quantity taken in the home trade and on the 
Continent has been very large, and in spite of an in- 
crease in Connal’s Stores, the market retains its 
strength. There can be no doubt that the second half- 
year of 1909 has seen the turn in the tide so far as the 
iron trade is concerned. 





Brazilian Coffee——The Santos coffee market, writes 
our Rio de Janeiro correspondent under date Novem- 
ber 3oth, is at present in a very unsettled condition. 
Exporters could easily place abroad at 4$300, type 4, 
but there is no certainty about being able to ship it 
before the limit is reached; and, of course, they do not 


wish to subject themselves to the extra 20 per cent. ad | 
valorem duty, or, in the alternative, to carry the | 


coffee over to.next season. Shipments are being 


rushed at a great rate, and the general idea is that. 


we shall: reach the 9,500,000 limit before the 2oth 
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Criticism, is | 


| proximo. On the 27th inst. the balance for ship- 
ment stood at 1,234,000 bags, Minas coffees having 
been taken into consideration, although they are not 
included in the limit total. The Rio market has kept 
| steady right through the current’ month, No. 7 being 
| quoted at Rs. 4$775 per 10 kilos. Rio clearances up 
| to the 27th inst, totalled 1,775,000 bags, and the stock 
on the same date amounted to 437,000 bags. At the 
beginning of the present month prices in Santos were 
more or less firm, No. 4 being quoted at Rs. 4$400. 
Later on the proximity of the 9,500,000 limit was 
realised, and the market became depressed, quotations 


dropped to Rs, 4$050, a decrease of 350 reis in less } 


than a month. Santos clearances to the 27th inst. 
amount to 8,266,000 bags, and the stock on the same 
date totalled 2,313,000 bags. Deducting the quantity 
still open for export to complete the Government's 
‘limit, a balance is left of 1,079,000 bags, which will be 
stored in Santos until next season unless the Sao 
/Paulo Government modifies the present prohibitive 
law. We hear on very good authority that prospects 
for the coming crop, while not so bright as last year, 
are not so unfavourable as certain interested parties 
make out. Anything between eight and nine million 
bags may be safely anticipated as the probable output 
of the State of Sao Paulo. In any case, with what is 
left over from the present crop there will be plenty of 
coffee to make up the Government’s limit of 10,000,000 
bags for the coming season and possibly a very good 
balance to carry forward. 








Australian Railway Finance.—Our Australian corre- 
spondent writes:—The Budget statements of five 
State Treasurers have been made, and only one 
more has to be delivered to complete the series 


for the Commonwealth for the financial year 
1909-10. But the total amounts of the revenue 
and expenditure for 1908-9 have been published 


some time ago, and without waiting longer for the 
Queensland estimates for 1909-10 they may be dealt 
The revenue and expenditure of the six States 
years are summarised as 


with. 
for the last two financial 





follows :— 
1907-8. 1908-9. 
£ £ 
Ee 34,808,187 34,401,530 
Expenditure ........ 33,240,859 34,069,672 
Eurplus........+. 1,567,328 331,858 


The expenditure includes grants to public works in 
New South Wales. The falling off of over £406,000 
in revenue is more than accounted for by the decline in 
the amount returned from the Customs revenue by the 
Commonwealth Treasurer. At first sight the foregoing 
figures appear satisfactory enough. But they include 
railway revenue and working expenses, and as there has 
been a considerable development of railway operations 
some discrimination has to exercised in order to 
ascertain the true position of the public accounts. The 
totals are, therefore, divided as follows :— 


be 


I.—RaILways. 





1907-8. 1908-9. 
£ £ 
I i ora ng 15 306,651 15,866,742 
Working expenses, &c. 9,054,122 9,611,819 
Net revenue 6,252,529 "6,254,923 
II.—Aut OTHER ACCOUNTS. 
1907-8. 1908-9. 
£ £ 
OS disc xtnses 19,501,536 18,534,788 
Expenditure ........ 24,186,737 .... 24,457,853 


The expenditure under the second heading includes 
interest on public indebtedness, of which about 5} 
millions are chargeable to the railway account. The 
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series of railway reports for 1908-9 is not yet complete, 
but is necessary to arrive at the exact amount of the 
interest. The railway surplus, after charging interest, 
may, however, be put approximately at £:1,000,000. 
The general revenue for 1908-g was less than that 
for 1907-8 by £966,000, while the general expenditure 
was greater by £271,000. The railway surplus has 
really saved the position. But the users'of the railways 
are becoming more strongly of opinion that the surplus 
should be devoted to the improvement of facilities and 
the amelioration of rates, and that it should not be 
applied to general Governmental purposes. It is true 
that a good deal of special expenditure has been made, 
in the way of much-needed improvements. Yet there 
is reason for the contention that the railway funds 
should be kept quite distinct from general revenue. 
The principle contended for was recognised by the Vic- 
torian State Parliament, which enacted a measure pro- 
viding that any surplus was to be set aside for the 
establishment of a railway interest reserve fund and a 
railways additions and improvements fund. But the 
surplus of £300,057 has been applied, first to set off the 
deficit of £153,297 in the general revenue, and then for 
a variety of purposes. A Bill has been brought in 
authorising this allocation, but as a sop interest is to 
be allowed to the Railway Department at the rate of 


34 per cent. on the amount that ought to have been 
reserved. 








Rubber Dividends.—\We are asked to point out that 
the dividends paid this year by the Linggi Plantations 
amount: to 105 per cent., not 85 per cent. as stated in 
our table of last week. The capital of the company is 
now £90,000 in ordinary shares, and £10,000 in 7 per 
cent. preference shares. The Labu (F. M. S.) Rubber 
Co., too, has recently paid a dividend which raises the 
distribution made this year from 4 per cent. to 114 per 
cent. ; 





Tue Treasury have given notice that South Austra- 
lian Government 3} per cent. Inscribed Stock (1924) 
and 3{ per cent. Inscribed Stock (1934) have been 
added to the list of stocks with regard to which the 
provisions of the Colonial Stock Act, 19co, have been 
complied with. 


Tue Pillsbury-Washburn Flour Mills Company is re- 
moving on December 25th to Balfour House, 119-125, 
Finsbury pavement, London, E.C. The secretary states 
that he has not yet been able to obtain the detailed 
accounts of the receivers for the year to August last. 
On the receipt of these, no time will be lost in fixing 
the date for the general meeting, when the accounts 
and directors’ report will be submitted. 


WeE regret to announce that Mr Frank Drader, 
general manager in Nigeria of the Nigeria Bitumen 
Corporation, who was on his way home from Lagos, 
died at sea on the 16th from heart failure, following 
pneumonia. 


Tue following changes of address and directorate | 


are announced :—The Star Life Assurance Society has 
appointed Mr ,G. V. S. Booth as branch manager at 
Hull. The board of the Fine Cotton Spinners’ and 
Doublers’ Association have appointed Mr C. H. Blair 
secretary to the association to fill the vacancy occa- 
sioned by the death of Mr Frank Whitworth. 
John Kirk (secretary of the Ragged School Union) and 
Mr A. D. Owen (secretary of the Lewis and Marks 
group of companies, London) have been elected mem- 
bers of the council of the Chartered Institute of Secre- 
taries. The offices of the Siberian Proprietary Mines, 
Orsk Goldfields, and Troitzk Goldfields have been re- 
moved to 65 Broad street avenue, London, E.C. 
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Foreign & Colonial 3 Correspondence, 


GERMANY—POLITICAL SITUATION— POTASH 
‘TRUS 
(FROM OUR CORRESPONDENT.) | 
BER, December 20. 


Arter the Reichstag adjourned ‘last Wednesday’ for 
the Christmas holidays, two events of /eonsiderable 
importance in the political and legislative field ‘hap- 
pened. The first of these was the publication of a plan 
for amalgamating the three Radical Liberal parties— 
namely, the Freisinnige Volkspartei, the Freisinnige 
Verreinigung, and the Deutsche Volkspartéi. - The last- 
named is confined to South’Germany, and chiefly to 
Wiirttemberg. The two first are in the main confined 
to Northern and Central Germany; they. were, formerly 
united, but in 1893 they broke apart over,the Military 
Bill of that year—Rickert, Bamberger, Barth and their 
following accepting the increase of the military estab- 
lishment with a limitation of service to two years, While 
Eugen Richter and the greater number of the Radicals 
stood out against the increase. Since the passing 
away of that uncompromising spirit several years ago, 
events have drawn the three Radical groups together 
more and. more.-. The..Rickeért-Barth Party had 
become convinced that the Radicals would only 
weaken themselves, and thus retard the development 
of the country toward Liberal: institutions through an 
uncompromising opposition to every extension of the 
military equipment ; and the larger Radical body, the 
Freisinnige Volkspartei, has become far move acces- 
sible to that point of view since Richter’s death. The 
fight over the financial reform measures this summer 
gave a strong impetus to the idea of consolidating the 
three parties. They had formed some two years ago 
a coalition for harmonious action in the Reichstag, and 
this arrangement had worked well. Nevertheless, 
there were considerable difficulties in the way of a com- 
plete amalgamation—difficulties largely growing out. of 
the different standpoints of the Liberals of the elder 
and those of the newer type. The declaration of prin- 
ciples adopted as the basis of the consolidation, which 
remains to be ratified bythe three different party 
organisations before it becomes binding, is a moderate 
enunciation of Liberal doctrine, only having the ap- 
pearance of being Radical because put forth in Ger- 
many. It favours a gradual reduction of the duties on 
foods and the removal of burdens in the form of 
Customs and Excise duties from raw materials and 
necessary articles of consumption. Thus the new party 
does not commit itself to a Radical Free-trade position. 
The progressive taxation of property and legacies, as 
well as the abrogation of all special exemptions, is 
advocated. In regard to military matters, it favours 
the restriction of expenditure to what is absolutely 
necessary for the efficiency of the service, but without 
pronouncing for the limitation of armaments. The 
extension of the power of the Reichstag, the further 
development of the Constitution in the direction of 
making the Ministry responsible to that body, is advo- 
The new party now’ has a total strength of 50 
members in the Reichstag, which makes it equal in 
importance to the National Liberals. 
The second event referred to above was the publica- 
tion of a Bill submitted to the Bundesrat, or Federal 
Council, by the Prussian Government for creating a 
trust of all the potash mines of the country under the 
auspices of the Imperial Government. This measure 
constitutes such a remarkable legislative proposal that 
it is certain to attract much attention among foreign 
observers of political tendencies in Germany ; for that 
reason some account of it seems called for in this, cor- 
respondence. It proposes to create a ‘‘ community of 
interest,’’ in other words, a trust of the most cast-iron 
character, which shall have the sole right to sell 
German potash salts, both in. Germany and in foreign 
countries. Existing: mines, including those which had 
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|ialready begun to sink a shaft prior to November 1, 
|: 1909) have the right™to’ jom the- Trust and secure an 
| allotment of the quantity of potash that they may 
| produce each year. Other deposits which have not yet 
| been, exploited to the extent just mentioned must lie 
| idle for the next twenty years, which is the pro- 
iposed duration of the law to be adopted; but the 
j:owners of potash lands are in certain cases to be 
| granted an indemnity by the Trust, beginning five 
‘years hence, in the form of allotments, which they may 
‘then sell to some one of the producing mines. The 
consent of the Federal Courcil will be required for 
| fixing prices in the German market, and the prices for 
‘foreign countries may not be lower than the maximum 
charged home consumers. An Imperial Commissioner 
will be appointed to look after the application of the 
law. This remarkable measure illustrates anew the 
willingness of the German Government to venture upon 
new experiments at variance with the older conceptions 
of the functions of the State. It also illustrates the un- 
certain attitude of the governing authorities in regard 
to trusts. Several years ago the Imperial Government 
instituted an extended inquiry into trade combinations 
in order to bring to light the evils connected with them, 

| and the Imperial and Prussian Ministers have from 
‘time to time uttered words of warning to them. The 
‘Prussian Ministers were so fully convinced of the 
dangers of these organisations that they spent some 
millions of the people’s money some five years ago try- 
ing to acquire a controlling interest in the Hibernia 
-Coal Company for the expressed purpose of securing a 
membership in the Coal Syndicate, so that it might 
have the power to watch over it and its price policy. 
To-day Prussia asks the Imperial Government to create 
an Imperial Trust. Prussia, as mentioned last week in 
this correspondence, is owner of two large mines, and 
holds the biggest allotments in the present Syndicate. 
It must be pointed out, moreover, that this is not 
another example of German State Socialism, except in 
a very limited way, for the Imperial Government is 
only to interfere in order to help the mine-owners in a 
situation where they are no longer able to help them- 
selves. To state the case baldly, Government is to 
lend its strong arm in keeping up prices, which would 
otherwise drop. The syndicate is in a precarious situa- 
tion. The number of mines has increased from a dozen 
in 1898 to about five times as many at present, and there 
are some thirty or forty mines in process of develop- 
ment, but not yet producing, with the possibility of 
an indefinite number of others being opened up later 
on. Séyeral years ago there were several hundred 
companies doing prospecting work. In view of this 
situation, the Syndicate was reduced to the necessity 
either of letting in the new mines as they reached a 
productive stage, or of keeping them independent, and, 
therefore, competing concerns. It not only chose the 
former course, but it even used the most drastic 
measures possible in order to compel all producing 
mines to join it. Several of the latter, however, re- 
fused to remain in it after this year, and these made 
huge contracts with American buyers for long periods, 
and at prices much below the Syndicate price. There- 

| upon a great hue and cry about ‘‘ wasting the national 
| resources’’ was raised, although the independents 
| were manifestly well satisfied with their contracts. The 
j Government of Prussia then took up the matter, and 
threatened hostile legislation unless the independents 
surrendered their position. Last week they finally 
yielded, as already mentioned, and now, quick upon the 
heels of that event, the draft of this Potash Bill is pub- 
lished, even before the Federal Council has acted upon 
it. The purpose of this hasty action, so it is asserted in 
the opposition Press, is to strengthen the arms of certain 
deputies just sent to América by the Syndicate to carry 
through negotiations with the American holders of 
contracts with the mines that were last week forced to 
capitulate to the Syndicate. The interests involved 
are large. The product of the potash industry this 
year will probably reach £6,000,000. The deposits of 
potash around the Harz Mountains appear to be prac- 
tically inextaustible. The larger financial interests of 
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Berlin are, apparently, in sympathy with the proposed 
legislation, since it is undertaken for preserving in- 
vested capital intact. 








FRANCE. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 21. 


Tue money market is inactive, as usual at the approach 
of the holiday season, but prices are fairly maintained. 
Rentes have recovered a part of the last coupon de- 
tached ; Banque Paris and Credit Lyonnais have main- 
tained all their recent advance, in anticipation of an 
increased dividend, while Bank of France receipts com- 
pare favourably with those to date last year. The 
half-yearly, dividend will be fixed before next week’s 
balance-sheet. Among miscellaneous shares, Suez and 
Paris Omnibus are distinguished. The railway com- 
panies continue to publish excellent returns, with the 
exception of the Western. The working of the lines 
by the State has not been a success since the compul- 
sory purchase. The London exchange is firm at 
25f 224c. Private discount remains unaltered at 2}. 

In addition to the loan of 900 million francs, for the 
issue of which authorisation has been applied for by 
the Paris Municipality for the execution of public 
works, an issue of bonds for a sum of 45 millions is in 
preparation for an extension of the Paris Metropolitan 
Railways. The conditions are stated to be bonds of 
goof, at 23 per cent. interest, redeemable at 430f in 
68 years, with lottery prizes amounting to an annual 
sum of 180,o00f. The Municipality would reserve the 
right to reimburse all the outstanding bonds from the 
year 1929, with the premium of 3of. 

At the two sittings of the Chamber last week devoted 
to the discussion on the Tariff Revision Bill all the 
articles numbered 571 to 576 were voted, including 
among them traction engines for roads worked by 
steam or essences, typewriting, calculating machines, 
and cash registers, fixed at 20o0f in the minimum 
tariff, if weighing over one cwt, or 300f the 100 kilos 
if below that weight; plants and flowers, agricultural 
machines without their motors, raised from of to 12f; 
knitting needles, pins, clasps for dresses, buckles, 
hooks and eyes, steel pens, scissors, iron water and 
drain pipes, stores, fireplaces, locks, screws, hinges, 
kitchen utensils, &c., the duties on all of which were 
raised by the tariff committee, although in most cases 
the increase was opposed by the Government as un- 
necessary. 

M. Yves Guyot, the new editor of the Journal des 
Economistes, a former Minister of Public Works, gave 
on Saturday last, in the Hall of High Social Studies, 
a lecture on the Parliamentary crisis in England. 
His audience, a Jarge one, consisted principally of 
students of both sexes, and, judging from the notes 
they made, they took great interest in the subject. 
Although the most active leader of the Free-trade party 
in France, and an advanced Radical, without being a 
Socialist, he treated the conflict between the Lords and 
Commons with great impartiality. It was evidently 
a surprise to his hearers when he told them that no 
Constitution existed in England, while a dozen had 
been created in France since the Revolution of 1789, 
and that those would probably not be the last. He did 
not hesitate to criticise Mr Lloyd George and the 
Liberals for some of their measures. Elected as Free- 
traders, some of their acts were unquestionably of a 
Protectionist tendency, notably those concerning mer- 
| chant shipping and patents, but he gave them credit | 
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bility for the acts of their agents, and that for limitinz 
the hours of labour in mines. M. Guyot did not ap- 
prove of Mr Lloyd George’s hostility to the beer and 
spirit trade, and characterised his Budget as being 
rather one of social war than, as pretended, of social 
justice, and as contrary to Mr Gladstone’s principles of 
economy in the public expenditure, reduction of taxes, 
and of the public debt ; but he admitted that the electors 
approved of the House of Lords for having thrown 
out Mr Gladstone’s Home Rule Bill. On the other 
hand, he denounced Tariff Reform, and counted on 
its rejection at the polls in the coming elections. He 
also believed that the Liberals will remain in office, 
although perhaps with a reduced majority. 

The number of successions in France in 1908 


amounted to 369,343, of which 355,937 produced a sur- 
plus after meeting claims on the estate. The gross 
amount was 5,879,045,393! and the net 3,349,558,214f. 
Of the persons deceased 239,423 left their property ab 
intestat, 35,751 had modified the legal prescriptions 
governing the devolution of property, and 37,763 had 
regulated their dispositions by detailed wills. The ages 
of the deceased were :~--Under 25, 14,440; between 25 
and 40 years, 32,210; from 40 to 50 years, 37,790; 50 
to 60, 58,202; 60 to 70, 84,362; 70 to 80, 87,964 ; 
above 80 years, 40,963. 

Returns of the receipts of the Post Office from letters 
and postcards exhibit the effects of the reduction in 
the inland postal rates from 15 to 10 centimes, or three 
lialf-pence English to one penny. The total number of 
letters transmitted through the Post Office in 1905, 
the last year of the old rates, was 884,596,449, which 
had increased in 1907 to 1,125,871,461, and in 1008 
to 1,180,977,50!1. Since the reduced postage rate on 
letters has come into force, the number of postcards 
has fallen from 77,188,g00 in 1905 to 21,194,270 in 
1907, and 18,046,015 in 1908. The reduction in the 
letter rates, including postcards, consequently de- 
creased the revenue from the two sources combined 
compared with 1905, when the total amounted to 
145,076,009f, to 119,845,28i1f in 1907, and to 
125,196,291f in 1908, or in the two years respectively 
a loss of 25,830,117f in 1907 and of 20,479,807 in 1908. 

Reports of the silk trade at Lyons mention that 
advices from Yokohama refer to a rise of from 4 to 
5 per cent. during the month in the prices of Asiatic 
raw silks, confirming the activity of the market at 
Shanghai and Canton. Business at Lyons is, however, 
dull, although the advance is reflected in the produc- 
tion in Italy and the Levant. The stocks at the Lyons 
mills. are low, but manufacturers still hesitate to buy 
from uncertainty as to the future of the American 
market under the new tariff law, which has counter- 
acted the effects of the rise in the raw material. The 
English market for silk goods also suffers from the 
electoral agitation, and the home trade is unsettled by 
a strike among: the dyers in coloured materials. 

The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 21. Dec, 16. 
Par. f c 7. @ f c 
Three per Cents. ...... 100 .. 98 824... 98574 + 0 25 
Russian Fives of 1906.. 100 .. 10365 .. 10360 + O 5 
Bank of France Shares.. 1,000 .. 4,330 0 ..4,330 0 mi 
Banque de Paris ...... 500 ..1,792 G ..1,785 0 + 5 0 
Comptoir d’Escompte.. 500.. 794 0 .. 793 0 + 10 
Crédit Lyonnais ...... 500 .. 1,378 O ..1,373 0 + 5 0 
Crédit Foncier ........ 500 .. 820 0 .. 820 0 ad 
Suez Canal............ 500 ..4,993 0 ..49490 0 + 3 0 
Northern Railway 500 .. 1,755 O ..1,750 0+ 5 0 
Western Railway ...... 500 .. 982 0 .. 985 0 — 3 0 
Orleans Railway ..... . 500 ..1412 0 ..1418 0 — 6 0 
Eastern Railway ...... 500 .. 925 0 .. 925 0 a. 
Lyons Railway........ 500 .. 1,320 0 ..1326 0 — 6 0 
Southern Railway .... 500 ..1,173 0 ..1,173 0 - 
Ottoman Bank ........ 250 .. 730 0 .. 732 0 — 2 0 
Meridional of Italy Rails 500 .. 692 0 695 0 — 1 0 
South of Austria Shares 500 .. 130 0 130 0 ee 
North of Spain Shares.. 500.. 363 0 .. 3588 0 + 5 O 
Saragossa Shares ...... 500... 418 O .. 416 0 + 2 O 
|| Saragossa Bonds ...... 500 396 0 .. 39955 0 + 1 0 
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AUSTRIA-HUNGARY. 
(FROM OUR CORRESPONDENT:) 


Vienna; December 20. 
Tue Vienna Bourse has passed through a ‘week of 
absolute inactivity, political events having been such’ 
as to deprive the business world of all energy for the’ 
present and all hope for the future. The Sclav. Union |}. 
proved so strong a power in the Austrian Reichsrath’|/ 
that the German parties joined forces and resolved to 
tire Sclav obstruction out by an uninterrupted sitting, 
that began on Wednesday morning and ended on 
Saturday an hour after midnight, having lasted 86 
hours. The most remarkable part of this memorable 
sitting is that the Sclavs triumphed in the end. One 
of their members proposed a change in the rules of the 
House, and this proposal obtained a majority because 
the Antisemites and the Socialists joined the Sclav 
Union. The amended rules of the House give the Pre- 
sident almost unlimited power over the members. A 
Czech agrarian, Udrzal, with extraordinary sincerity, 
proclaimed what the aim of the Sclavs in changing the 
rules of the House was out of regard for Austria’s Par- 
liamentary future. ‘* We wish to save the Austrian 
Parliament from utter ruin,’’ he said, ‘‘ but we wish to 
save it for the Sclavs in Austria, who form two-thirds 
of the population. This Empire is ours by right. The 
Sclav questions must be solved in favour of the Sclavs 
in the North, in the South, and in the East of this Em- 
pire. The present system of government must be done 
away with.’’ The entire Czech Press is jubilant over 
the advantages gained by the Sclavs in Austria. The 
German Liberal papers declare that German Austria 
stands on the threshold of the hardest time it has ever 
gone through. What has happened is the attempt to 
establish a Sclav Austrian Empire with the help of 
Clericalism. 

Under such circumstances the Budget cannot be de- 
bated, and must be sanctioned in a provisional manner. 
Of course, such a Budget may not have ~ deficit, and 
the Finance Minister will have to reduce his figures by 
giving up all the useful or necessary investments which 
were to have improved the outlook of industry. There 
is no possibility that the Reichsrath should take in 
hand the commercial treaties, which should have been 
sanctioned long ago, and the unsettled state of which 
weaken the position of Austria-Hungary in. its, rela- 
tions with foreign Powers. 

Notwithstanding the reduction of the rate of interest 
by the Bank of England, serious apprehensions with 
regard to the price of money during the winter are ex- 
pressed in this country. Austria, we are reminded, 
will require a loan of certainly not less than 300 million | 
crowns. Hungary has announced that it will need 500 | 
millions, and, strange to say, it will emit its loan in 
francs, promising to pay the interest im gold, the loan 
being intended to appeal to the French market. Servia | 
and Bulgaria are asking for 150 million francs each. 
If the 500 millions are added which the German Em- 
pire is in need of, the total of the loans to be emitted 
during the winter amount to a milliard and a-half. 
In Austria quite a number of banks have announced 
their intention of increasing their capital, so that it 
may safely be assumed that interest on capital will 
remain high for a long time to come. The reduction of 
the rate of interest of the Bank of England is judged 
not in the light of a sign of the times, but as a political 
demonstration. 

The shares that suffer most from, the desperate 
political condition of Austria.are,, of course, those of 
mines and ironworks, which rely for orders chiefly on 
the amount of railway material, &c., required. by the 
Government. Such orders are at present suspended, as 
the Government has not the legislative authority for 
them. The returns of the Iron Cartel for. November 
proved a serious disappointment. The thriving condi- 
tion of the iron trade in Austria suddenly came to an end 
in November, 1908, and the depression lasted through a 
whole twelvemonth. But there was a general belief 
that a change for the better would be experienced in 
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November, and that better times would set in. The 
last returns prove that this has not been the case, «1d 
though the figures for December will be an improve- 
ment on those of last month, no importance will be 
attached to the fact, because the raised tariffs begin- 
ning on January 1st have caused manufacturers and 
wholesale consumers to order larger quantities than 
they need at the time, so that they may profit from 
the cheaper tariff. 

The Government is negotiating for a new contract 
with the Iron Cartel for the rails it requires for its 
extensive net of railways. The last contract was made 
for five years, and expires at the end of this month. 
If the Government consents to another five years’ con- 
tract the Iron Cartel is prepared to furnish the rails 
at the old prices, but if only a three years’ contract 
is concluded the price demanded will be higher. The 
Cartel is of opinion that it is easier to calculate an 
average price for five years than for three years. 

The Society of Austrian Mineowners and Iron and 
Machine Manufacturers held its annual meeting on 
Saturday and an interesting report was read on the 
business situation of this branch of industry during the 
year 1909. It was clearly shown that the effects of 
the delay in concluding treaties of commerce with the 
Balkan countries are simply disastrous. The exports 
of tools, ploughs, and household goods have been re- 
duced in the most extraordinary manner, and the ex- 
ports of screws and nails have ceased altogether. 
Agricultural machines and engines have also suffered 
severely. The exports for railways have suffered the 
following reductions :—Rails by 16 per cent., tyres by 
9} per cent., axles by 29 per cent., wheels by 21 per 
cent., small material by 17 per cent. Not only have 
the quantities exported been reduced considerably, but 
prices had to be reduced, and even then orders were 
hard to secure. Almost all manufacturers have been 
obliged to reduce the number of their hands, as well 
as the hours of work. Up to the end of October 
locomotive manufacturers were busy and had no reason 
to complain, but the orders for 1910 are few, and these 
establishments have also reduced the number of their 
workmen. In the case of agricultural machines the 
competition of the United States was felt severely. 
The branch of industry which complains most is the 
manufacture of railway cars. In 1908 the number of cars 
delivered was 10,500, and in 1909 only 6,400. But the 


prospects for 1910 are still more depressing. The 
Government cannot under’ the present  circum- 
stances give fresh orders, and of the orders 


provided for in the past budget only 500 rail- 
way cars have still to be delivered. The Southern 
Railway and the Metropolitan Railway, the private 
railways of Galicia and other private railways have 
ordered a total of 600 cars. The seven Austrian estab- 
lishments manufacturing railway cars with a yearly 
power of production exceeding 16,000 railway cars will 
have orders for 1,100 cars to share between them. 
No orders whatever have been received for foreign 
countries. The manufacturers are dismissing their 
men by the hundred, and some of them will probably 
have to stop working altogether. The raised railway 
tariffs are but an insignificant item compared to the 
general situation of a once thriving branch of Aus- 
trian industry. 

In the Bohemian sugar market prices are steadily 
falling, and the difference from the highest price is 
already one shilling per metr. cwt. Speculation has 
been frightened into hurried sales by the report that 
the sugar harvest of Cuba may amount to 18 million 
metr. cwt instead of 16 millions as the harvest statis- 
tician, Licht, had announced. All over Bohemia the 
sugar manufacturers are contracting for next year’s 
beetroots. At the close of this year’s harvest very 
low prices had been agreed upon, and now sugar manu- 
facturers are competing with each other and promise 
the beetroot growers higher prices. A manufacturer 
near Ruttenberg has offered as much as 3 crowns per 
metr. cwt, and is anxious to secure 400,000 metr. cwt. 
Neighbouring establishments are in consequence 
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obliged to pay higher prices. The average price is 
2cr 4oh per metr. cwt. It is to be assumed that a much 
larger area than in 1909 will be planted with beetroots 
next spring, so that the harvest may be expected to 
reach the figure of 1908, which was 35 per cent. higher 
than that of 1909. 








ARGENTINA—THE CROPS—POLITICS AND 
FINANCE—RAILWAY CONCESSIONS. 
Buenos Ayres, November 26, 1909. 

Tue prospects of the harvest are promising; there 
has been almost too much rain lately, but to-day the 
weather has changed, and the temperature has risen, 
which is necessary for the ripening of the wheat and 
linseed, though in some parts of Santa Fé and Cor- 
doba reaping has already commenced. The locusts 
have not done much damage to the wheat and flax 
plant, and it is hoped that the operations of the Agri- 
cultural Defence Committee will to a great extent save 
the maize plant from the voracity of the hopping 
locusts (‘‘ saltona’’), which are now making their ap- 
pearance in vast quantities. 

For nearly a fortnight the Republic has been in a 
state of siege,’’ declared in consequence of the 
assassination of the Chief of Police and his secretary 
by means of a bomb thrown by an Anarchist. Several 
hundreds of known Anarchists have been arrested and 
sent either to the respective countries whence they 
came or to Tierra del Fuego, to be detained there until 
the expiration of the sixty days for which the state of 
siege was decreed. It will be suspended on Sunday 
next in this city and in the Province of Buenos Ayres, 
and on the following Sunday in the Pampa Territory, 
because of the municipal elections which will be held 
on those days. It is probable that when Congress 
assembles in May it will be asked to amend the Immi- 
gration and ‘‘ Residence ’’ laws so as to enable the 
Government to exclude undesirable immigrants by 
making regulations similar to those which are in 
operation in the United States, and also to impose 
severe penalties on persons who return to this country 
after having been expelled from it by virtue of the 
law of residence. This is necessary, for many Anar- 
chists come as first or second-class passengers, or land 
at Montevideo and come in on the river steamers, or 
come as sailors in ships and desert upon arrival, thus 
avoiding the inconvenient inquiries of the Immigration 
officials. The slowness with which justice moves in 
this country, and the injustice that may be committed 
by the system of criminal procedure in operation, have 
been demonstrated in the case of Mr L. H. Goldsoll, 
who was accused of fraud by his associate, Mr F. M. 
Still, in the business of a place of entertainment known 
as the Palacio Novedades. The investigating judge, 
after a preliminary inquiry extending over many 
months, the report of which, with the depositions, &c., 
filled about 2,000 sheets of paper, found that there was 
ground for the accusation, and ordered the preventive 
imprisonment of the accused. This order was made 
eighteen months ago, but not till last week did the 
Judge of Crime deliver his judgment, declaring that 
the accused was absolutely free from guilt, that he 
had acted honourably in the business, that the evidence 
did not justify the order for preventive imprisonment, 
and that the principal witnesses had given false evi- 
dence. Further, that one of the witnesses, an 
accountant, had made his deposition in Spanish and 
afterwards admitted that he did not know the lan- 
guage, while another accountant (acting as umpire), 
who had to examine thousands of documents in Eng- 
lish, and made a report thereon, admitted before the 
Judge of Crime that he was unacquainted with the 
language. The judgment, typewritten, filled 126 fools- 
cap pages. Mr Still, the prosecutor, left the country 
many months ago, and would not obey the order to 
appear before the Court to support his accusation, so 
it will be difficult to make him pay the $8,800 gold 
which the Judge fixed as the fees of Mr Goldsoll’s 
advocate to be paid by the prosecutor. Lawyers and 
doctors obtain enormous fees in Argentina. 
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The Budget has not yet been communicated to the 
National Executive by the Presidents of the two 
Chambers of Congress, and its exact figures are there- 
fore still unknown. It will be known in London long 
before this letter is published that the question of the 
construction of twelve ‘‘ destroyers ’’ for the Argen- 
tine navy has been settled, that Laird Brothers will 
construct four of them; theirs was the highest price 
(4,110,000 each), but a telegram received this morning 
announces that they have reduced the price to 
4,106,000. Brosse and Fouché, of Nantes, will con- 
struct four at about the same price, and two German 
houses will construct two each at £106,000 and 
4,104,240 respectively. The total cost of the twelve 
destroyers (of goo tons displacement with all weights 
on board and 4o per cent. of coal), with their guns, 
ammunition, and torpedoes, will be about £1,515,000. 
The Minister of Marine boasts that £250,000 has been 
saved, by reduction of prices, by means of the manner 
in which the negotiations for the ships have been con- 
ducted, but a very large proportion of this sum has 
been expended in maintaining a committee of admirals 
and captains in London, in the special remuneration of 
another committee of admirals and captains here and 
in telegrams to and from the first-mentioned committee 
and the Argentine Minister in London. A mistake 
seems to have been made in permitting the German 
constructors to use Schultz boilers while the other 
eight destroyers will have those of the White-Foster 
type. Homogeneity was certainly desirable, and for 
this reason the distribution of the contracts among 
four firms (to secure quicker construction) will probably 
lead to unsatisfactory results. A greater error will, it 
is believed, be committed as regards the construction 
of the two ‘‘ Dreadnoughts ”’ which are to be acquired, 
for it is now proposed, in order to satisfy international 
rivalry (which has occasioned diplomatic intervention), 
to have the different parts of the ships manufactured 
in different countries. 


There is an equal rivalry, though not international, 
in reference to concessions for underground ail- 
ways. The Wesiern Railway has secured its ex- 
tension line to the port (and in_ perpetuity), 
but this will not meet the necessities of urban 
traffic, and therefore the Municipal Intendant has signed 
a contract ad referendum with the Anglo-Argentine 
Tramway Company for the construction of a network 
of underground lines, according to the proposal pre- 
sented about three months ago. The concession is to 
be for eighty years (which term will apply also to the 
surface lines, some of which, in the central streets of 
most traffic, will be removed when the underground 
lines are ready for service). The company will pay the 
Municipality, as the sole tax, 6 per cent. of its gross re- 
ceipts, which will be no mean sum, for the company’s 
receipts during October amounted to $2,100,000. A 
clause in the contract, proposed by the Intendant and 
accepted by the company, makes the concession subject 
to any existing concession granted by the National 


Government. That which is held by the Western Rail- 
way Company contains a _ stipulation that the 
level at which the line is laid shall be ap- 
proved by the National Executive, so that this 
line need not obstruct the course of the Anglo- 
Argentine line under Rivadavia_ street and_ the 
Avenue and Plaza De Mago, but if the Metro- 


politan Railway Company should succeed in its action 
against the National Government, and obtain a de- 
claration by the Federal Court that the decree declaring 
the lapse of the Bright concession was made in error, 
and is therefore null and void, it will be necessary for 
an arrangement to be made between the two com- 
panies for the joint use of the subsoil of the streets 
affected by their respective lines, and a proposal to 
this effect has, in fact, been made by the Metropolitan 
Company to the Intendant. 
politan action affords another instance of the law’s 
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By the way, the Metro- | 


delay and dilatoriness in Argentina; the action has |! 
been dragging its slow length along for about 24 years, | 


and it has been ready for judgment for several months, 
but the judge before whom it was pending could not 
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be induced to give his decision, and, as he had ex- 
pressed an opinion as to the decree of ‘‘ caducidad ”’ 
(lapse) when the Western Railway Extension Bill was 
before the Senate, of which he was then a member, as 
well as a member of the Committee of Public Works, 
which had to report on the Bill, the company objected 
to his continuing to .act as judge in the action, and it 
was therefore transferred to Dr Urdinarrain, who, 
however, will be unable to deliver judgment before the 
Christmas holidays, as he is the president of the 
‘* Junta Electoral ’’ (Electoral Council), which has to 
hear appeals against the inscription on the Civic Re- 
gister. (About 8,000 objections were made to the in- 
scription, the total number inscribed not much ex- 
ceeding 20,000). Another petition for underground 
tramways has been presented by Messrs Bracht and 
Co., and it is backed by important financial houses in 
Paris and Brussels, but the lines proposed are almost 
identical with those of the Anglo-Argentine, so that 
the petition will probably be rejected. The Pacific Rail- 
way Company has been granted an extension of seven 
vears in the time allowed for completing the projected 
works at the Galvan port. The decree states that the 
works already completed are sufficient for the present 
requirements of the traffic of exportation and importa- 
tion. Apparently the directors deem it advisable to reduce 
expenses. The work. on the summit tunnel of the Trans- 
andine Railway has been pushed on recently, and it is 
expected that to-day the Argentine and Chilian work- 
men will.meet in the centre of the tunnel. It is now 
hoped that the line will be finished by May 25. 

The works on the buildings of the different Cente- 
nary Exhibitions are making satisfactory progress. 
There is to be a space for British exhibitors of 15,000 
square metres in the Railway Exhibition, and of 5,000 
in the Agricultural Exhibition. 

The exportation of wheat and linseed is almost con- 
cluded. Compared with that of the same period of last 
year, the exports of the former have diminished by a 
million tons, and of the latter by 150,000 tons. Maize 
has increased by 520,000 tons. ‘The prices of grain, 
as well as of wool, cattle, and sheep, continue very 
good. The exportation of wool is backward; only 
32,300 bales have been despatched, against 63,000 at 
the same date of last year. 

The amount of gold in the Caja de Conversion 
has slightly decreased in «he last ten days, but the 
telegrams announce that large sums_ have been 
despatched to Argentina from London and New York, 
and there is little doubt that when the proceeds of the 
new wool and grain have been realised, another 50 
millions of gold dollars will have been added to the 
stock. The consequent expansion of the paper cur- 
rency is, naturally, causing anxiety, but Mr Thomas 
Hogg, formerly sub-manager of the London and 
River Plate Bank, whose opinion is entitled to great 
weight, considers that no change is necessary in the 
monetary system, except by issuing gold 5 per cent. 
bonds for reinforcing the ‘‘ caja’’ as a guarantee for 
the old paper currency, amounting to nearly 
$3,000,000 m/n. 

The statistics of Argentine foreign commerce for the’ 
first nine months of this year show that the imports 
from the United Kingdom represent 334 per cent. of 
the total value, from Germany 144 per cent., and from 
the United States 13 per cent., but British imports have 
increased by only 7.8 per cent., while those from each 
of the other two nations have increased by over 124 
per cent. 

The three petroleum wells in operation at Comodoro 
Rivadavia yielded last week less than 50,000 litres. 
The fire in the fourth well has not been extinguished. 

The returns of the Bank balances on October 31st 
show, in the aggregate, an increase of $18,000,000 
m/n in deposits, and of $32,000,000 m ‘n in discounts ; 
the cash reserves have diminished by $4,000,000 gold 
and $1,000,000 paper money. 

The Customs duties have yielded ,to date about 
$5,000,000 gold more than in the same period of last 
year. 
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RIVAL BUDGETS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr Lee Warner, takes 
exception to my comparison between the Budget and 
the tariff scheme, on the ground that I have not taken 
into account the intention of the Unionist party to 
remit part of the present taxes on tea, &c., to an ex- 
tent equal to the revenue that might arise from the 
new duties to be imposed on food. 

It is quite true that in 1903-4 Mr Chamberlain, in 
the course of his tariff campaign, made repeated pro- 
mises to this effect. But in the recent pronouncement of 
the Birmingham Daily Post, accepted by Mr Austen 
Chamberlain as an authoritative statement of the pre- 
sent intentions of the Tariff League, and probably in- 
spited by his father, there is no repetition of this pro- 
mise, no mention whatever of any obligation in this 
direction, and no provision out of which it could be 
fulfilled. 

It is quite certain that the promise could not be 
realised out of the revenue now proposed to be raised 
by import duties on food, &c., for the whole of their 
proceeds, estimated at 16 to 20 millions, would be 
required to meet the increase of expenditure of the 
present and the next financial year. 

Of the above amount, expected from the proposed 
import duties, it may be presumed that 10 to 12 mil- 
lions will be from food, and the residue from manufac- 
tures. If duties on tea, sugar, and tobacco are to be 
reduced in proportion to the duties on food, this ro to 
12 millions must be raised by other new taxation, of 
which no mention is made in the scheme, as now ex- 
plained to us. 

I must also point out that the burden of the food 
taxes on consumers is not only to be increased by the 
revenue to be received from them. The effect of the 
import duties will be to raise the prices of home-pro- 
duced as well as of imported food. As we produce in 
this country food of about the same value as imported 
food, it follows that the total increase of price to the 
consumer will be double the produce of the duties— 
viz., 20 to 24 millions. This is the real tax, which will 
fall on consumers. Only one-half of it, however, will 
go to the State and the other half to producers of food 
in this country, and ultimately a large part of it to land- 
owners in the shape of increased rent. 

In order, therefore, to make up to consumers the 
real tax on them resulting from the tariff scheme, so 
far as food only is concerned, it would be necessary to 
relieve them of other taxes to the amount of 20 to 24 
millions a year. This could only be effected by im- 
posing direct taxes on the income or capital of the 
rich. This is the answer to the last part of Mr Lee 
Warner’s letter, so far as I am able to understand it. 

I have dealt above with the proposed duties on im- 
ported food only. There remain the duties on im- 
ported manufactures, which would raise the prices of 
clothes, boots, and numberless other articles of neces- 
sity to consumers, for which, on the same principle, 
compensation would be necessary. My tables of com- 
parison between the two tariffs include the increased 
burden on the working classes of these articles as well 
as of food.—I am, yours faithfully, 

IE VERSLEY. 

18 Bryanston square, December 21st, 1900. 


THE NECESSITY FOR AN AGRICULTURAL BANK. 


TO THE EDITOR OF THE ECONOMIST 


Sir,—Whatever arguments there may be as to 
whether ownership or tenancy of the land by those who 
till it is best calculated, under existing conditions, to 
revive our great national industry, nonce, surely, can be 
urged which question the urgent need of some 
improved ahd adequate means of supplying additional 
working capital, on liberal yet discriminating lines, for 


the successful development of the various branches of 
the agricultural calling, which is, after all, more im- 
portant than the whole of our manufactures and com- 
merce combined. 

Such necessity, alike in the case of large or small 
holdings, is especially real if the industry is to be put 
on a more profitable basis by the application of those 
scientific, highly organised, and co-operative methods 
now so generally and authoritatively advocated as 
being indispensable to success, but which, though fol- 
lowed in many instances, with the result desired, are 
only partially adopted or practically unheeded by the 
majority of farmers. 

Land Mortgage Banks, which have been so much 
under discussion of late, are most useful institu- 
tions; but it may be doubted, while the conditions 
under which agriculture has been built up in this 
country remain as they are, whether such banks are 
needed, or are even desirable, in the interests of the 
cultivator. 

In this connection a strikingly suggestive feature 
may be adduced in respect of the applications, number- 
ing 23,295, made during 1908 for small holdings under 
the Act of 1907, and to which the Commissioners at the 
Board of Agriculture draw attention in their last re- 
port—namely, the fact that over 97 per cent. of the 
applicants expressly desire to become tenants rather 
than owners of the land. 

This would seem to show that, for economic or busi- 
ness considerations, tenancy—under which fair rent, 
security of tenure, comparative freedom of action, and 
compensation for improvements are now practically 
assured—is preferred to ownership, with its heayier 
responsibilities and additional strain on more or less 
limited financial resources. It may, therefore, be 
correctly assumed that land mortgage banks are not 
urgently wanted by, at all events, the present genera- 
tion of the cultivators, whom the Act is intended to 
benefit, and also, that small holders are unlikely in any 
large numbers to gratify their ambition by becoming 
small proprietors until our antiquated system of land 
transference has been greatly simplified and cheap- 
ened, and the farmers’ industry generally put on a 
thoroughly organised and sound commercial footing. 

At the same time, the tenant’s pathway to proprietor- 
ship could be made easier if the finance of the Act were 
amended as regards holdings purchased by the County 
Councils, and where tenants have, therefore, to pay a 
slightly higher rent to cover the sinking fund charges 
for the replacement of principal; in such cases the 
tenant’s agreement might fairly enough give him an 
option to purchase his holding as from the date of 
tenancy, and upon his exercising it within-a given 
period, also the right to have the total rent he has paid 
to date brought into account as part of the purchase 
money. 

The question is, then: What kind of bank is really 
wanted and would adequately, meet the requirements 
of the largest as well as the humblest cultivator of the 
soil and the great body of producers, manufacturers, 
merchants, traders, productive societics, and workers 
engaged in agricultural or in any of the allicd indus- 
tries either in town or country ? 

With a view to obtaining some definite answer to 
the question, it has been suggested that a proposition 
should be stated in these columns before a serious pro- 
posal is issued for a new bank such as would be likely 
at once to command, under an influential, experienced, 
and truly representative directorate, the confidence of 
the public and the subscription of the necessary capital 
by investors. 

It need hardly be said that the bank should be un- 
trammelled by State subvention or guarantee, so that 
its enterprise and activity as a business concern may 
neither be weakened by undue dependence on Govern- 
mental support nor hampered by official regulations, 
and it should be bound by its articles not to sink its 
name or identity or its distinctive features in any 
amalgamation with another bank. 

Accordingly, the subjoined scheme, based on mutual 
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and co-operative principles, as between shareholders 
and customers, is drafted in the form of a provisional 
prospectus as offering a way out of some, at least, of 
the difficulties and hindrances against which agricul- 
tural development on modern and progressive lines has 
now to contend ; and as an aid towards enabling the 
home suppliers of produce to obtain as against the 
foreign consignors a better position in the British 
markets, and also, at the same time, as a remedy 
towards the solution of the serious evils of rural de- 
population and urban unemployment. 

The ready supply of working capital, at a moderate 
rate of interest and on necessarily easy but prompt 
terms of repayment, to all who deserve and stand in 
need of credit for productive purposes, would, un- 
doubtedly, make the country more attractive to the 
countryman and his family, induce them to remain on 
the land, and promote generally the welfare and happi- 
ness of the people. 

It may be said, probably, by the representatives of 
the joint-stock banks and others, that any scheme of 
the kind proposed does not commend itself to them, 
and is not required, but the answer to that may con- 
fidently be left to the public, and especially to those in 
whose interests the plan is submitted. 


THE SCHEME. 
THE BRITISH AGRICULTURAL AND COM- 
MERCIAL BANK. 
A company in which the liability is limited by shares. 
Capital, £ 51,000,000, 
In shares of £1 each, 10s of which will not be called 
up, but be held as a reserve liability. 
_ It is generally admitted by all who have the highést 
interests of Our most important and valuable industry 
at heart that the period has arrived when the agricul- 
tural community should have a bank of its own, whose 
chief object shall be to supply cheap and efficient bank- 
ing services and facilities equally to the small as to the 
large agriculturist, manufacturer, merchant, or trader 
upon lines mutually beneficial to its shareholders and 
customers, and best calculated to promote the well- 
being of the people and the development of their in- 
dustry and trade. 

It is for such purposes that the British Agricultural 
and Commercial Bank will be formed. 

The bank will be conducted on sound and solid prin- 
ciples of banking finance, yet with liberal consideration 
to customers, and its endeavour will be to preserve and 
combine the best features of the now almost extinct 
country private bankers with those of the joint-stock 
system by the appointment to each central branch or 
local group of branches of the bank three or more 
advisory directors resident in the locality, and possess- 
ing intimate and reliable knowledge of the agricultural 
and industrial conditions, and of the monetary facili- 
ties required in their district. . 

The number of banks in England and Wales in 1878 
Was 375, and in 1896 270. The total number of banks 
in the ordinary sense of the term does not now exceed 
55- During the last 22 years no fewer than 205 banks, 
of which at least 190 were purely country private 
banks and local joint-stock concerns, have been 
bought up and absorbed almost exclusively by a few 
of the larger London joint-stock banks. ~ ~ 

A profitable and useful field is, therefore, now open 
to well-organised and discriminating enterprise for 
such an institution as the British Agricultural and 
Commercial Bank. J 

The average dividends paid to shareholders by the 
English joint-stock banks for the last five years is 134 
per cent. per annum, but no fewer than 21 banks pay 
dividends ranging from 14 to 20 per cent., and the 
average yield of bank shares at current prices is about 
44 per cent. 

On their paid-up capital of £60,000,000 the banks 
distributed last year to their shareholders no less a sum 
than £,8,200,000 in dividends, besides carrying for- 
ward undivided profits of £1,800,000, equal totan addi- 
tional dividend of 3 per cent., so that the total profits 
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available for division amounted to £:10,000,000, and, 
if the whole of it: had been distributed, would have 
represented an average return to the shareholders of 
over 164 per cent. on the paid-up capital. 

As showing the enormous growth of banking busi- 
ness in the last 10 years, the following figures are 
taken from the Economist of October 23rd last :— 
Cusromers’ Derosirs: and Current Accounts Hexp by the 


Joint-Stock Banx«s and the Private Banks—which PuBLisH 
Accounrs—in ENGLAND and WALEs. 










£ 
At Jume 30; 1899. . cc cc ccccwcccccccccce 624,715,000 
At June 30,1909........ccceeeeeeecess 736,964,000 
Increase in 10 years ........ eeeees 112,249,000 


The following figures are taken from the official 
returns of the London Bankers’ Clearing-house for 
town and country :— 


£ 
DUP yond TBS” . wccccccccccccdscess 9,150,269,000 
For year 1908 ...........- edavecte 12,120,362,000 
Increase in 10 years ........0+5- 2,970,093,060 


The subjoined figures are taken from the available 
returns of the Provincial Clearing House :-— 


£ 
For year 1898......ccccccccccccvecees 507,604,074 
For year 1907........ Cevescprescs e+ 723,276,266 
Increase in 10 years ........ eoee 215,672,192 


The chief office of the bank will be in London, and it 
is the intention to establish at least one central branch 
in each county of England and Wales. ; 
This project, with further details of the scheme, will 
be developed in a subsequent letter.—I am, yours, &c., 
D. STRAHANSMITH. 
7 Quality court, W.C., December 17th, 1909. 





UNEARNED INCREMENT ON LAND AND SHARES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Ever since Lord Rosebery, in his speech at 
Glasgow, proclaimed his inability to differentiate be- 
tween unearned increment on land and unearned incre- 
ment on stocks and shares, the conclusion that no dif- 
ference does exist appears to have been widely accepted. 
The difference seems to me so elementary and funda- 
mental, not to say obvious, and the assertion that it 
does not exist so dangerous, that I ask to be allowed 
to explain the one and combat the other. — 

The danger is this. It is at least possible that the 
unearned increment (land) duty may be imposed sooner 
or later, and that it may work smoothly and produc- 
tively. It is also possible that some future Chancellor 
of the Exchequer, observing this, may wish to extend 
the principle to stocks and shares, and he will be en- 
couraged to do so by the admission so freely made at 
present that the principle is identical in both cases. As 
a matter of fact, the distinction is so vital and im- 
portant that it seems to me necessary to insist on it 
strenuously. ; 

Let me put the case of shares first, and take the illus- 
tration of a projected railway. The shareholders by 
their money create the railway. It has no existence 
until they subscribe the money, and through their 
agency alone all the work and the materials required 
for its construction are provided. It is surely not un- 
reasonable to claim that they are fully entitled to all 
the increment in the value of a concern which owes its 
whole existence to their enterprise. No one would dis- 
pute the parallel proposition that a farmer Is entitled to 
all the profit of his crops. Now, can this claim be 
applied with equal force to the case of increment on 
the site value of building land? Surely the answer 1s 
in the negative. Land exists quite apart from any- 
thing the owner does or leaves undone. Any value it 
may have for agricultural purposes or as a result of 
cultivation in no way increases its site value. This 
value, unlike that of the railway, is not even remotely 
connected with the capital put into it by the owner. It 
exists independently of the owner, and often in spite 
of him. In short, it is created, not by his agency, but 
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by an agency which he neither initiated nor controlled. 
By no stretch of imagination can this increment be 
called anything except ‘‘ unearned.’”’ 

May I now compare, or rather contrast, the effect of 
the proposed unearned increment duty applied to land 
with a similar principle applied to shares. In both in- 
stances enterprise of a special character would be dis- 
couraged, but the results would be widely divergent. 
In the case of land the result would be salutary ; in that 
‘of shares it would be disastrous. In the former case it 
would to some extent discourage the purely speculative 
purchase of land, the ‘‘ intelligent anticipation ’’ of the 
coming railway, for instance, which too often enriches 
the individual at the expense of the community. Will 
anyone seriously contend that this would be a public 
misfortune? In the case of shares it would discourage 
all fresh commercial enterprise. I venture to think 
that such an impost would do more to drive capital 
abroad by discouraging investment in joint-stock com- 
panies, however sound, in this country than any 
method of dealing with property by which owners are 
threatened at present.—Yours faithfully, 


S. Le Bianc SMITH. 





Wrydelands, Leatherhead. 





LANCASHIRE’'S CONSUMPIION OF COTTON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I inform Mr W. P. Sadler that my letter 
of the 27th ult. was not intended as a reply to his 
letter, although it did incidentally cover some of his 
figures and statements? My intention was to give 
your South Country readers a plain, and, if Mr Sadler 
likes, an elementary account of certain recent develop- 
ments of the industry by which I live, and I have no 
reason to believe that my contribution to the subject 
has been altogether without utility. I am _ afraid, 
however, I may have left a somewhat erroneous im- 
pression on their minds in confining my attention to 
the great and special development which has_ taken 
place in the production of the finer yarns and cloth. 
This is no doubt the dominating feature in our in- 
dustry’s recent history, but it must not be understood 
that the production of the heavier goods has declined, 
or even stood still. We still manufacture as heavy 
goods and spin as coarse yarns as any nation in the 
world, and, indeed, a very considerably greater quan- 
tity of them, as will be understood when I say that the 
35 million spindles using American and other short- 
stapled cottons are mostly employed in producing what 
I should call coarse counts. Never in the history of 
the industry has the range of qualitics been so wide as 
at the present time, and nowhere in the world is pro- 
duction so varied. To speak of fine spinning as ‘‘ Lan- 
cashire’s last stronghold ’’ is as absurd as Mr Cham- 
berlain’s references to vanishing industries. Fine spin- 
ing, properly so called, does not find employment for 
more than one-fourth of the total spindlage, although 
it probably accounts for a larger proportion of the total 
increase. 

‘In spite of Mr Sadler’s contempt for elementary in- 
formation, I must inform your readers that the present 
short time and stoppage of spindles and looms is not 
due so much to speculative overbuilding as to the 
shortage of cotton and the immense rise in the price 
of this commodity. The price of Egyptian cotton, suit- 
able for spinning 60’s twist, has almost doubled during 
the last nine months. As a matter of fact, I do not 
think that our present machinery of production would 
be found too great if cotton were available at more 
normal prices. In 1906 and the first half of 1907 thou- 
sands of looms were stopped in Lancashire for want 
of yarn, and prices of yarns and profits of spinning 


of spindles since then is not greater than will, I am con- 


supply of cotton. 

Finally, I would like to assure Mr Sadler that I by 
no means admit, tacitly. or otherwise, that cheap 
labour,. Eastern or Western, is ‘‘a real. menace: to 
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Lancashire.’’ The chief menace, at present, to our in- 
dustry is the seething mass of ignorance and stupidity 
which Mr Chamberlain’s Imperial instincts have let 
loose upon the country.—Yours truly, 
IF. HinpDLey SMITH. 
Lever Bridge Mills, Bolton, December 2tst. 
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THE DUTIES OF AUDITORS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If an auditor is to be regarded merely as a 
bookkeeping expert, he may be forgiven for not con- 
sidering himself bound to call attention to the fact, 
assuming it is a fact, that the directors of a company 
have paid secret commissions, and so have offended 
against the Prevention of Corruption Act.—Yours 
faithfully, NEMO. 

London, December 21st, 1909. 


THE EASTERN EXUHANGES AND SILVER PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The discussion in the Economist as to the 
effect of the recent fall in silver on our and England’s 
trade with Asia is naturally attracting much attention 
in this country. 

It is strange that the Secretary of the Indian Cur- 
rency Association, Mr H. M. Ross, should even yet 
have the courage of his convictions in 1896 and still 
believe that a full legal tender currency—a _ rupee 
whose bullion value is worth about half its nominal value, 
and which we here have been assured by our Consuls 
in India has been issued in such vast amounts that its 
purchasing power has also fallen about one-half—that 
this is a currency system which may honourably be 
applied also to China as to your wards in India. 

British India has prospered, says Mr Ross, because 
of this tampering with her currency, and the Argentine 
Republic and Brazil advance the same argument, 
namely, that the present gold premiums on their legal 
tender currencies are the cause of their present pros- 
perity; but we in America discarded these theories with 
the old ‘‘ Greenback ’’ heresies, and it is strange that 
Great Britain, of all nations, the home of ‘ honest 
money,’’ should believe that a currency managed by 
officials, to-day contracted, to-morrow inflated, and 
with a present profit on each legal tender coin struck 
of some 40 per cent., is maintaining her time-honoured 
traditions. 

That, however, is no affair of ours; but, what I 
venture to ask of Mr Ross is this: Mr Frewen’s state- 
ment is that two Tolas of silver which with open mints 
in famine time are *‘ a demand draft ’’ on the Govern- 
ment of India for two rupees, but which to-day will 
provide little more than one rupee, this mint practice 
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leaves certain starvation in its wake; that where two 


rupees would save life, one rupee would forfeit life. 
Will Mr Ross, the Secretary for the League which 
arranged the tampering, explain this away? I can 
assure him that the Indian mortality rates, since the 
closing of the mints, have left a very painful impres- 
sion on many Senators and Congressmen and not on 
Senator Teller alone. To Mr Ross Mr Frewen’s re- 
view in the Economist of November 13th is an ‘‘ amus- 
ing tirade,”’ but here we regard Sir Robert Giffen as 
an authority on currency, and these words from the 
London Times are ominous: ‘‘ Is it certain,’’ wrote 
Sir Robert in 1898, ‘‘ that the Indian Government can 
go on long with its present ideas regarding money 
without producing the gravest complications in the 
government of India ’’? To tamper with a currency— 
well! we and other nations have done that, but to 
tamper with India’s currency appears to kill her 
citizens. It would be unreasonable to expect that the 
Secretary of the League responsible for this tampering 


vinced, be required if we can only obtain an adequate | would admit any such results. But what has Mr Ross 


to say to the statement of Mr Balfour in the House of 
Commons, March 17, 1896? 

‘““The Right Honourable gentleman (Sir William 
Harcourt) was a member of the Government which 
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forced upon India an artificial currency—which tam- 
pered with the currency of two hundred millions of 
Her Majesty’s subjects for the deliberate, avowed, and 
openly expressed purpose of raising the value of the 
rupee above its true market price, so that the stimulus 
to Indian exports would be diminished. ’’ 

Does this statement of a British Prime Minister also 
come within the category, ‘‘ amusing tirade ’’ ?—Your 
obedient servant, Co.tvin B. Brown, 

General Secretary U.S. Fair Exchanges Leagues, 

Chicago, December 7, 1909. 





THE PESSIMISM OF THE RICH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is strange how a form of pessimism has 
overcome so many people at the present moment as if 
the former days were better, and it is curious to dis- 
cover that it is those who are best off under the present 
state of matters who seem to have grown most pessi- 
mistic. After all this is nothing new. I turn to the 
Scotsman of Saturday, December 22nd, 1849, and find 
there: ‘‘ At a Protectionist meeting in Kent, on Wed- 
nesday, the Duke of Richmond said he had to state, 
upon the authority of an eminent individual who re- 
sides in its immediate neighbourhood, that in the town 
of Glasgow at this moment every third man is a 
pauper.’’ I suppose that the population of Glasgow has 
at least doubled since that date. In 1851 the popula- 
tion of all Scotland was under 2,900,000, and I suppose 
it is now fully 4,500,000. I can look back myself over 
fiity years, and I see to-day the people are better clad, 
better fed, better taught, and are better protected by 
their friendly societies against sickness, death, and 


those who in all sincerity believe that the country is 
simply going to the dogs and that the only safe and 
profitable investments are those which are to be found 
in other countries. What is the explanation of this de- 
lusion? There was possibly some excuse one hundred 
years ago for this kind of view. In these old days 
everything was taxed and the income-tax was 2s in the 
Bs our great grandfathers bore we might indeed 
have something to complain of. In Southey’s poem, 
‘“ The Devil’s Walk,’’ one verse describes a pig being 
| carried down a stream and in attempting to swim cut- 


of what was happening to England’s commercial pros- 
perity, On the other hand when I turn to Mr. H. 
Graham’s ** History of the Eighteenth Century in Scot- 
land,’’ I find: ‘‘ On comparing Scotland at the begin- 
ning of the century (1700) with what it was at the close 
(1800) the contrast is startling—a change from social 
stagnation to general energy, from abject poverty to 
widespread wealth.’’ The nineteenth century witnessed 
similar progress—indeed, progress which threw the 
cighteenth century entirely into the shade, and there is 
little doubt that the twentieth century, upon which we 
have now entered, is likely in almost every respect to 
surpass the nineteenth century. No doubt there are 
serious problems to face and always will be. In the 
City of Glasgow there are still some 33,000 single- 
roomed houses, and the death rate in the working class 
wards of the City is double the death rate in the well- 
to-do districts, a sad enough fact in all conscience, but 
the problems before us are better understood and there 
is a far stronger faith in the capacity of men to sur- 
mount these adverse conditions than there ever was 
before. P. ws € 
Edinburgh, December, 1909. 














Will ‘‘ Banker,”” who writes to us on the Flight of 
Capital, please note that letters which are unaccom- 
panied by the writer’s name and address cannot be 


want of employment. In spite of this day by day we meet | 


Lord Derby used to say that if we had to bear the | 


ting its own throat, and this he declared was a picture | 


G. | 
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| sovereigns, is written large upon every page in this 


| the most valuable of Mr Hillier’s chapters. 
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Reviews of Books. 


FEDERALISM VERSUS FREE TRADE.* 


We confess to having begun the study of this book 
with a considerable degree of apprehension. Kemem- 
bering Thackeray’s famous description of Macaulay, 
Mr Hillier informs us in the preface that he has. ap- 
pene his formidable task ‘‘ only after visiting the 

Jnited States, Germany, and some of the colonies 
chiefly concerned ; and after endeavouring to study, so 
far as was practicable, the fiscal systems in vogue on 
the spot.’’ Here, then, must be a profundity of Im- 
perial learning, here a maturity of travelled wisdom, 
which might daunt the heart of the most irresponsible 
reviewer. But the book must be reviewed, and it was 
not for us to run away from duty. Taking our courage 
in both hands, we plunged into the first chapter, and in- 
stantly our spirits revived. For if Mr Hillier 
learned he wears his learning lightly, and much of his 
economic wisdom might have caused Sir Robert 
Walpole to ‘‘ laugh the heart’s laugh and nod the ap- 
proving head.’’ A writer who on page one refers to 
John Stuart Mill as ‘‘ a gifted and attractive author ”’ 
is not likely to have gone very deep into the beggarly 
elements of economic science. Nor need we expect any 
very serious contribution to Imperial thought from one 
who dismisses as an “‘ insular Englishman ”’ the only 
subject of the King who governs an Empire, and who, 
among the many movements of Lord Morley’s subtle 
mind, has discovered nothing but ‘‘ the lucubration of 
a doctrinaire.’’ When he finds Mr Cobden denouncing 
the colonial system, Mr Hillier immediately jumps to 
the conclusion that Mr Cobden is attacking the Empire, 
unaware that the colonial system is a well-known term | 
of art, that the system in question has long been 
abolished (and largely thanks to Mr Cobden), and that 
Sir John Seeley was merely writing its epitaph when 
he said that it placed the colony not so much in the 
position of a State in federation as of a conquered 
State. 

After this it will be apparent what Mr Hillier would 
be at. He begins with the habitual attack upon 
academic economists, and the still more habitual and 
closely allied disquisition upon laisser-faire. Ricardo 
and Mill we need not say that he lumps together, re- 
gardless of the fact that Mill at the end of his life called 
himself a Socialist, and that one of his main objects in 
writing the ‘‘ Principles of Political Economy ’’ was to 
correct what he conceived to be the extreme laisser- 
faire tendencies of his great predecessor. For the 
benefit of Ricardo, who was laying the foundations of 
a fortune on the Stock Exchange before other men left 
off playing cricket, Mr Hillier solemnly quotes the 
homily of a professor upon the importance of looking 
and seeing how revenue is produced and distributed. 
From laisser-faire we pass to some economic fallacies, 
among which we are not astonished to find (indeed we 
should have been indignant if we had not found) the 
doctrine that goods are paid for by goods. Throughout 
there is no actual allusion to Mr Seddon, a distinction 
which he shares with Sir Robert Peel, but that ancient 
and honourable superstition, the stream of golden 


wt 
a 


portion of the book. We are next taken through a little 
course of German and American history, and these are 
For the 
principles of Federalism he does comprehend, and the 
principles of Free-trade he does not. From the year: 
1879, when the Germans showed the stuff they were 
made of by throwing the last trace of laisser-faire to 
the winds (a truly astounding performance) and 
universal military training, we revert to that interest- 
ing stage in the economic development of England 
when the breeding of hogs was one of the principal in- 
dustries of the country. Hurrying on, we approach the 
horrid era of Free-trade. For accuracy’s sake Mr 


* «The Commonweal : 
Political Economy,”’ by Alfred P. Hillier, B.A., M.D. 


Green, and Co. 


a Study of the Federal System, of 
Longmans, 
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that it involves the: raising of a considerable revenue 
from Customs duties. At this juncture the Corn Laws 
are abandoned not only by England, but by Mr Hillier. 
And here Mr Hillier becomes a little flippant. ‘‘ The 
field sports and games of England are often made a 
subject. of reproach by apologists of the laisser-faire 
system.’’ No, really, Mr Hillier, this has nothing to 
do with laisser-faire. Recovering from this lapse, Mr 
Hillier exposes Mr Winston Churchill as an ignoramus, 
surveys the’ Empire with a rather lack-lustre eye, and 
concludes by a pleasing picture of British violets grow- 
ing on Lobengula’s grave. 

Before Mr Hillier approaches the responsible task of 
writing his next’ book we would entreat him to dis- 
embarrass himself of two illusions. In the first place, 
political economy is by no means a contemptible thing. 
No enthusiasm for List can justify any Englishman in 
neglecting Ricardo. It is unfortunate that Mr Hillier 
ever discovered that Jevons called him an able but 
wrong-headed man. ‘‘ Is it true,’’ said a young man to 
Dr°-Parr, ‘‘that you and Dr Bentley talk about 
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Hillier calls the system ‘‘\Free Imports,’’ explaining | point to 


Alexandria?” Dr Bentley and I,” was the answer, ! 


“may say Alexandria; but I think you had better say 
Alexandria.’ In the second place, many peopic would 
be Free-traders, if for no other reason, because they 
are Imperialists. No empty declamations, no sentimen- 
talisings about the heart of the wild, are a convincing 
reply to Lord Cromer’s speeches. Modern Free-traders 
care little about laisser-faire, and nearly all of them are 
Imperialists in Lord Cromer’s sense of the term. They 
are Free-traders in a Protectionist world because they 
believe Free-trade to be the most effective weapon with 
which to fight hostile tariffs. The more the ideals of 
Tariff Reformers reveal themselves the more certain 
we become, in the words of an eminent diplomatist, that 
the advent of the extreme Tariff Reform party to power 


would be the ruin of this country, industrially and 
imperially. 
























Oe 


SOUTHERN RHODESIA.”™ 


To the North of the Transvaal, across the Limpopo, 
lies Southern Rhodesia, a territory two and a-half times 
the size of England and Wales, which, together with 
Northern Rhodesia, was acquired in 1889 by Mr Cecil 
Rhodes for the British South Africa Company. The 
whole amounts to 440,000 square miles, and_ the 
Southern Colony is separated from its northern neigh- 
bour by the Zambesi. The great aim of Mr Cecil 
Rhodes, we read, during his early political life in Cape 
Colony, was to secure this enormous tract of country 
‘for the British flag.’’ For many years he at- 
tempted to persuade both the Imperial Government 
and the Cape Government to seize the territory ; 
‘‘ but owing to their apathy in the matter his efforts 
failed. He therefore conceived the bold idea of float- 
ing a private enterprise to undertake what had been 
neglected by two Governments. Mr Rhodes, with his 
wonderful personality, was able to succeed where 
another would fail.’’ In this ingenuous fashion our 
author proceeds to describe how Rhodesia was ac- 
quired ‘‘ for the British flag.’’ But, happily, this is 
not a mere history. The writer has endeavoured, he 
tells us, ‘‘ to draw a picture of the natural features of 
the country, to shadow forth the hopes and possibilities 
of the future of Southern Rhodesia, to enter into 
particulars of its white and black population, and to 
touch lightly on the early history of the pioneer work, 
the good achieved, and the mistakes made.”’ 
Independent accounts of Southern Rhodesia and its 
resources are, we believe, very few in number. Those, 
therefore, who are interested in the country, and 
especially those who intend to make their homes 
there, will be grateful for this volume. The subject is 
bigger than it appears at first sight, but Mr Hone 
has contrived to tell a great deal in a comparatively 
small space. He touches lightly upon many different 
aspects of the country; he passes rapidly from one 


* “ Southern Rhodesia.” By P. F. Hone, B.A, (London) G. 
Bell and Sons. ros 6d net. 
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Often, indeed, he 
But he 


reader a 


another. 

simply as a _ tourist. 
conveying to the 
of the country. The 


writes 
does succeed in 
distinct impression 
emigrant especially will 
learn from him much that a more solid writer 
would have omitted. For example, we are told that in 
some quarters it is considered an impertinence for a 
native to speak in the language of his conquerors. 
Now, who would have guessed that? Mr Hone, in- 
deed, has a great deal to say about the native popula- 
tion. He repeatedly warns his reatlers ‘‘ that the 
black races belong to am inferior order of humanity, 
that they come in a lower scale......... that the native 
possesses a stunted and chaotic mind.’’ His view 1s 
that ‘‘the superior peoples’’ should ‘‘in their un- 
ceasing progress draw after them the inferior.’’ 
Perhaps the most successful chapters in the book 
are those upon mining, and those in which the writer 
describes the varied and beautiful scenery which meets 
the eye of the traveller in this remote colony. The 
chapters om mining, a subject with which the writer 1s 
intimately acquainted, appeared early in the year as 
a series of articles in these pages, and our readers 
will have already formed their own judgment as to 
their value. Mr Hone excels at word painting. 
Again and again we find passages in which the writer 
has allowed his pen to run freely as he draws for us 
glowing pictures of the beautiful scenery, the fertile 
soil and the rich vegetation, the gorgeous sunsets and 
the brilliant dawns. Let us take one such picture :— 
It isa beautiful sight in December to watch the approach of 
dawn, The darkness of the sky is lit up by myriads of stars such 
as are never seen except in a tropical country; their brilliance 
gradually grows dim in the east as the darkness becomes less 
intense, a greyness steals across the horizon turning toa faint but 
deepening blue, and a chilliness falls on the mild night air. The 
deep blue creeps over the whole face of the heavens, and the more 
brilliant stars blink uncertainly, and at last die out. Surrounding 
objects grow distinct in the faint morning light, birds twitter in the 
gaunt and ghostlike trees, a few clouds hang overbead, and 
gradually stronger and stronger grows life and light, as nature 
begins to live and move and breathe. A crimson glow comes over 
the east, which deepens and becomes more intense ; shades of green, 
of silver, and of violet rise in the sky, and the rest of the heavens 
are mantled with a rosy light. Just an hour after the first hint of 
approaching day there is a warning brilliance in the east, and a 
moment later the sun appears, bathing in light the hilltops, scatter- 


ing the thousand colours in the sky, and quickly mounting above 
the horizon floods every valley with its radiance. 





Space forbids us to quote Mr Hone’s views on the 


commercial prospects of the country, but with 
regard to emigration, he writes :—‘‘ Southern 
Rhodesia cannot be considered a poor man’s 
country—i.e., a country in which a man_ can 
easily make a living with only a small amount 


of money at his disposal. Farming, mining, and 
transport-riding, the three principal industries at 
present carried on, all require a capital much greater 
than is necessary to colonists who go out to seek their 
fortunes in Canada.’’ The country is still suffering 
from the too sanguine hopes of its pioneers, but the 
writer is able to add :—‘‘ The prospects of Southern 
Rhodesia have never been brighter than they are 
to-day, and the belief in its future prosperity is now 
based on solid and substantial grounds.”’ 





THE WHO'S WHO SERIES.” 


INDISPENSABLE and invaluable are no mere empty phrases 
when applied to ‘‘ Who’s Wiho.’’ They express very real attri- 
butes. If anyone doubts this, let him glance down the 
list of Press opinions contained in the prospectus. ‘* Almost 
as necessary as daily bread,” says one. “ That peerage of 
the intellect,’? says another. ‘1 recall the dark ages 
before it appeared,’’ says a third, with a shiver. Mean- 
while, the book continues to increase in bulk. There are 
now 2,162 pages, as compared with last year’s 2,112. It 
is impossible, of course, exactly to apportion space accord- 
ing to merit. But surely it is odd that the Countess of 


*«*Who’s Who, igto."’ (London) A. and C. Black. 

‘*The Englishwoman’s Year Book, 1910.” 
Mitton. (London) A. and C, Black. 2s 6d net. 

‘*Who'’s Who Year Book, 1gro.'’ (London) A. and C. Black, 
Is net. 

‘The Writers’ and Artists’ Year Book, rgro.,’’ 
C. Black, 1s net. 


Tos net. 
Edited by G. E, 


(London) A. and 
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Cardigan should receive nearly as much as the Prime 
Minister and considerably more than the Chancellor of 
the Exchequer. The ‘“* Who’s Who Year-Book ”’ is made 
up of the tables that were originally the nucleus of 
‘** Who’s Who ”’ itself. ‘ The Writers’ and Artists’ Year- 
Book,’’ is ‘designed to meet the difficulty of knowing where 
to place stories and articles. Each of these useful books 
is published at a shilling net. ‘‘ The Englishwoman’s 
Year-Book and Directory, 1910,’’ has now reached its 29th 
year of issue. “It is now generally admitted,’’ writes 
the editor, ‘‘ that a girl has a right to a career of her own, 
not merely in order to earn a livelihood, but to provide 
herself with an object in life; and every girl will find in 
this volume invaluable information in regard to any career 
open to women.”’ t 





BOOKS RECEIVED. 


The A.B.C. Fiscal Handbook. (London) Free Trade 
Union. ts net. 

British Wool Industries, 1d; Protected Germany, 1d. 
(London) Free Trade Union. 

Taniff ov Budget. The Nation and the Crisis. By 


J. L. Garvin. With a Preface by the Right Hon. 
J. Chamberlain, M.P. 6d. 


Almost all these articles are reprinted from the Observer, one of 
the Sunday papers owned by the Harmsworth family. 


“* Manufacturer's Record’s’’ Annual Blue Book of Southern 
Progress. (Baltimore, Ind.) Manufacturer's Record. 
25 cents. 

The Post Office London Divectory for 1910. With County 
Suburbs. (London) Kelly’s Directories, Limited. 
40S. 


The indispensable Post Office Directory for the coming year 
makes its annual appearance, as usual, in good time. This is the 
111th edition! No doubt it will be found as complete and reliable 
as its r1r0 predecessors. The method employed in indexing this 
huge area is fully explained in the preface, s> that reference is 
quite an easy matter. The whole of the book is kept standing in 
type, we are told, so that corrections can be brought down to the 
latest possible moment. Even the excellent map has been brought 
up to date. 


Handbook of British Guiana, 1909. Edited and Compiled 
by G. D. Bayley. (Georgetown) Permanent Exhi- 
bitions Committee. 5s. 


‘*This handbook is the first illustrated handbook issued by this 
country, and an attempt has been made to place before merchants, 
capitalists, mining prospectors, agriculturists, and others up-to-date 
and reliable information in regard to its trade and commerce with 
other countries. The various established industries of the country 
are reviewed, and possibilities of the successful development of its 
vast but little known resources are indicated." 





NEW CAPITAL ISSUES. 


Eastern Bank.—The capital of this new bank is {1,000,000 | 


in shares of {10 each, all of which are now offered for sub- 
scription at par, the intention being to call up £5 per share, 
and leave {5 payable in case of liquidation. The prospectus 
says that the bank is started in view of the great expansion of 
Indian and Eastern trade, and is intended to do exchange 
and local banking business. As evidence that the exchange 
business gives scope for the new bank, the figures of India’s 
foreign trade are quoted, showing a considerable increase both 
in imports and exports, and as evidence that money can be pro- 
fitably used in India, the prospectus points out that at certain 
seasons money rates in India are very high in comparison with 
| European rates. 
matter of discount rates is always rather a puzzle to the Eng. 
lish financier, and it is possible that the market has room for 


another independent bank. This particular bank has a very | 


influential list of directors, including a representative of 
Messrs Brown, Shipley and Co., of the London Joint Stock 
Bank, and of Messrs E. D. Sassoon and Co. It starts, there- 
fore, with good prospects, and may well become not less 
prosperous than some of the older Indian banks. 
Philadelphia Company.—The company is issuing the 
balance of its authorised common stock, viz., $2,760,000 in 
55,200 $50 shares. The holders of existing securities of the 
company are given a preferential opportunity of subscribing 
for this issue at par to the extent of 6} per cent. of their 
existing holdings, the option being open until December 30th. 
Alexandria Water Company.—The company is offer- 
ing 20,000 new {5 shares to its existing shareholders, 
| thereby increasing its capital from £500,000 to £600,000. The 


The policy of the Presidency Banks in the | 








| scientific but from a commercial point of view. 
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Kerala Rubber.—The company is to be formed witha’ 
capital of £40,000, and is issuing 33,000 {1 shares, of which: 
12,000 are now offered to the public at par. The company 
has been formed to acquire the Kerala and Manjalwara 
estates in South Malabar, comprising a total acreage of 2,100 
acres, of which 1,212 are planted with Para Rubber, the pur- 
chase consideration being paid wholly in shares. The pto- 
ceeds of the present issue are to be devoted to working 
capital after payment of preliminary expenses, estimated at 
£400. The advertisement gives no clue whatever to the 
prospects of the company, which does not think it worth 
while to publish material details from its prospectus. 

Vuelta Abajo Tobacco.—There are offered for subscrip- 
tion £40,000 6 per cent. debentures in this company at par 
and {£40,000 preferred shares of {1 each, also at par. These 
shares are entitled to 7 per cent. non-cumulative, and after 
that to share equally with £48,000 common shares, which are 
not issued. The total amount of the preferred shares is 
£72,000. The debentures are to be secured by a mortgage 
deed made out in favour of trustees for the debenture-holders, 
by which the property, free from incumbrances except as 
regards mineral rights, is mortgaged according to the laws 
of the Republic of Cuba. ‘“ The trustees for the debenture- 
holders have not considered it within their province to 
verify the statements in the prospectus, but they will have 
the certificate of an independent notary that the require- 
ments of the Cuban law have been complied with, and that 
the properties are legally vested in the company.” The 
property has been examined by experts, whose names are not 
given, and they say that there are 8,300 acres, 2,000 acres 
first grade, 2,500 second, 3,000 third, and 800 waste. In the 
advertised prospectus there is no statement of production, 
no statement or estimate of profits, and no account of the 
Cuban company or mortgage law. The company is regis- 
tered under Cuban laws, and the missing information is 
clearly vital. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public 


Thereon. bility. 
& & 


£ 
Amount previously recorded.... . -177,376,999 ... ee ee ee 














Issues of the week— 
Second Edinburgh Investment 
Trust ,Def. £10 ........00-. 10,000 . 10,000 .. 10,000 .. 
Kerala Rubber Co............... 12,000 . 12,000 .. 12,000 .. 
Vuelta Abajo Tobacco Co., 
Common Shares ..........+. .000 48,000 .. 24000 .. 24,000 
Do 7% Non-Cum. Pref., £1 .. 72,000 . 72,000 .. 36,000 .. 36,000 
Do 6 % Mort. Deb. .......... ,000 . 40,000 .. 20,000 .. 20,000 
Alexandria Water Co., £5, at 
UG cedcidiacdtovscagened ,000 130,000 .. 55,000 .. 75,000 
Eastern Bank, £10, with £5 
Called UP .....+.-- se seeeee 1,000,000 . £0,000 .. 50,000 .. 450,000 
*Philadelphia Co. of Pittsburgh, 
Common Stock, $50 ........ 552,000 . 552,000 . | 
Peters’ Lock Nut ......cesscece ,000 20,000 .. 5,000 .. 15,000 
1,384,000 .. 764,000 .. 620,000 


* Partly subscribed abroad. 

Total offered for subscription to date; Total offered for subscription for the 
whole year-— 

£178,7€0,999, 1908 

186,080,345, 1907 .. 











COMPANY MEETINGS, &c. 


BRITISH COALITE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
British Coalite Company, Limited, was held, on the 21st inst., 
at Salisbury House, London, Sir William H. Preece, K.C.B., 
F.R.S. (the chairman), presiding. : ' 

The secretary (Mr Acton Phillips) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, after referring in detail to the balance-sheet, 
went on to say that £153,000 had been spent upon buildings 
and machinery, which now earned a profit, and their other 
assets in land and patent rights more than covered commit- 
ments and responsibilities. There was plenty of cash in hand 
to complete their programme ; £171,000 was still due from calls 
in arrear, notwithstanding the £62,500 already received, and 
they had not to borrow one single penny, Since he last met 
them the continuous working of the process had convinced 


him that a great future awaited the company, not only from a 
The company 


price of the new shares is £6 10s per share, and may be/ },4 now turned the corner, and was about to enter the profit- 


applied for in the ratio of one new share for every five shares 
held. The balance of the premium, after paying for the ex- 
penses of this issue, will be added to the reserve fund. 


| 
| 


making stage. The pioneering work had been accomplished. 
To do this they had had to take in hand the erection and 
running of a large foundry for the manufacture of the patented 


ee a 


Seen eT enna F 











 ———— 
a 


1338 


coalite plant; to erect their own tar distilleries for refining 
purposes, and other by-product plants; to design and 
standardise every detail of the plant; and to negotiate with 
existing gas-making concerns for its introduction into. their 
works. 

This -work had entailed no small amount of worry to the 
directors and management. Great difficulties had been en- 
countered successfully, but this would have been impossible 
were the position not based on scientifically and commercially 
solid ground. Leading Continental experts had verified the 
process and figures, and no one had found a flaw in the one nor 
expressed a doubt as to the accuracy of the other. Dr Knub- 
lauch, a leading expert on gas and tar in Germany, had verified 
all.the conclusions put forward by the company, and had gone 
one better. They were to understand that it was not from 
coalite alone, but from the rich tar—the richest tar ever pro- 
duced—from which Coaline (so valuable for motors), rubber 
solvents, tar acids for disinfectants, and wood preservation, 
bitumen of very high electrical qualities—and other valuable 
products that dividends would be earned. 

One of their chief assets was gas that could be used for 
illuminating or, as at Wednesfield, for power purposes. Gas 
could be supplied to gas companies into their holders at 25 
per cent. less than the gas concerns could produce it. The gas 
companies which were so inimical at the birth of coalite were 
now recognising its importance, and many of the most im- 
portant companies in different parts of England were negotiat- 
ing for the erection of coalite plants. Coalite did not compete, 
but was a very valuable auxiliary for the purpose of improving 
the value. and quality of ordinary gas, and to lower its price. At 
Plymouth and Hythe, where they had contracts, the demand 
for coalite in both neighbourhoods was now great, so much so 
that the orders were largely accumulating. At Barking a large 
power station was to be erected, which power would be sup- 
plied at a price cheaper than that charged anywhere in Europe. 

Everyone knew that a supply of cheap power was the 
dominant question in the present-day industrial situation. With 
tariffs or no tariffs the manufacturer who got his power cheap 
could produce his goods still cheaper. Cheap power was of 
paramount importance to England, and Niagara could not touch 
the company in that respect. With a month from now about 
1,000,000 cubic feet of gas would be made each day at Bark- 
ing Works alone. This would shortly be increased to 3,000,000 
cubic feet, which, as at Wednesfield, could be converted easily 
into electric power. The company possessed 300 acres of free- 
hold land at Barking, and had a river frontage of one mile. 
Companies could erect works on this land and receive either 
gas or power from their company without any legislative restric- 
tions.: Coalite was, above all, a smokeless fuel. Its use puri- 
fied the air of great towns, and facilitated the smoke abatement 
nuisance. 

Many millions of tons of coal were wasted annually in the 
metropolis alone, most of which went into and polluted the 
atmosphere, and more than ten times this amount in Great 
Britain. Think of this outrageous waste of wealth and the 
comfort of life that would follow the disappearance of the black, 
filthy fogs of London. The company’s patents were im- 
pregnable. They had been taken out in 38 foreign countries, 
British Colonies, and Dependencies. Every foreign expert 
acknowledged the essential novelty of the company’s claims. He 
would not like to prophesy where the company was going to 
stop, but he firmly believed that it was only yet in the infancy 
of what was about to become one of tHe most important, pros- 
perous, and gigantic concerns connected with the British in- 
dustry. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr T. Parker seconded the motion. 

In the course of some discussion, Mr Jago said that he had 
visited the works at Plymouth, and had seen the coalite plant 
in operation, working perfectly smoothly and regularly, steadily 
pouring large streams of gas into the holders of the local com- 
pany. The coalite itself was bought and sold there at as high 
prices as the best coal as soon as it was made, and it could 
have been bought and sold several times over. The terms on 
which the gas was supplied to the gas company were excellent, 
and he hoped to see similar arrangements entered into with 
other gas companies. ; 

Mr Broomhead said that he also had visited the works at 
Wednesfield. He had gone there prejudiced, but had- come 
away satisfied. 

Sir Annesley de Renzy said he had been using coalite for 
some years, and so far from noticing any deterioration in its 
heating power, his impression was that it was as good to-day as 
ever. He could speak with entire approval of coalite. Some 
time ago he noticed the tendency to issue splinters, but he was 


glad to say that this had practically disappeared within the last 
six or eight months. 


Mr Dewar observed that one shareholder had spoken of coalite 
as being in the experimental stage, but what was meant by the 
experimental stage? He supposed the shareholder meant that 
it had not realised sufficient profit over expenses to cover every- 
thing and pay a dividend. ) 
plained that the mistake had been in putting up too many small 
plants, and no doubt by concentrating their energies upon a 
large plant and producing a maximum quantity of fuel at a 
minimum of cost the desired profit would be obtained. He 
had had the pleasure of visiting Wednesfield and seeing the 
plant at work, and he came away impressed with the fact that 


there was a.great future before coalite, given proper and 
economic handling. 
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The chairman, however, had ex- | 
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The Chairman, after replying to questions put by Mr Gideon, 
Mr Worboys, and Mr Antrobus, said that there was absolutely 
no question whatever that as soon as they were able to get 
proper prices for their by-products they would be in a very good 
paying state. 

The resolution was unanimously adopted, and-the usual 
formal business having been transacted, a vote of thanks to the 
chairman for his lucid statements terminated the proceedings. 











WEST END CLOTHIERS COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
West End Clothiers Company, Limited, was held, on the 11th 
inst., at the company’s offices, Mr John Hedges (the chairman) 
presiding. The following is from the official report :— 

The secretary (Mr Charles C. Pitcher) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Doubtless 
many of you have thoroughly analysed the report, and we re- 
gret that owing to the unpropitious times and weather it is 
not quite so good as that of last year. We have had a great 
deal to contend with in connection with high rents—which also 
entail excessive rates—and when I tell you that some of our 
branches are £2,000 a year rent I think you can realise how 
difficult it is to make a profit. Fortunately we have been able 
to dispose of some of these incumbrances at a good premium. 
We have always opened other branches to take the places of 
the ones we have vacated ; and I am pleased to say they are all 
showing us a substantial profit instead of a loss; and you 
have to bear in mind that every place that makes a loss takes 
the gilt off the branch that is making a profit. 

Our united efforts have been directed in the past to placing 
this company on a dividend-paying basis. We have consider- 
ably reduced our liabilities in the way of debentures, and other 
economies have been made, all tending to the benefit of the 
company. I am sure we have your sympathy when I inform 
you that, exert ourselves as much as ever we may, we always 
have an obstacle to our endeavours in the form of the trustees 
for the debenture holders. We cannot dispose of any of our 
branches without submitting it to them. That we do not com- 
plain of, but what we do find fault with is that we have to 
employ their solicitors and their valuers, for which we have to 
pay, as well as our own. They have some thousands of our 
money in their hands, some of which could be better utilised 
than investing in 234 or 3 per cent. No doubt, in view of what 
has recently transpired in connection with the company which 
at present acts as trustee for the debenture stockholders, a 
change in the trusteeship will have to be made. 

We propose making a new departure in our business. We 
have a great many customers both in America and Canada 
who have dealt with us for years, and many of them have 
kindly consented to introduce our representative, if he would 
go there, to their friends. Well, I have persuaded one of our 
directors, who is also a mnanager of one of our successful Lon- 
don branches, to undertake the journey. We have a large 
clientele of Americans, and I think, taking all the circum- 
stances into consideration, that there is every prospect of suc- 
cess. We propose, subject to your approval, to pay 2% 
per cent. dividend on the preference shares. This, I am 
pleased to say, nearly completes arrears on them prior to the 
reduction of capital. ‘This dividend is on the basis of 20s paid 
per share. For the future it will be 6 per cent. on 17s, which 
saves us about £300 per annum. This naturally will benefit 
the junior securities. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Ellis Parker seconded the motion, which was adopted 
unanimously; and, the usual formal business having been 
transacted, a vote of thanks to the chairman for presiding ter- 
minated the proceedings. 


CEYLON COMPANY OF PEARL FISHERS, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Ceylon Company of Pearl Fishers, Limited, was held, on the 
2oth inst., at Salisbury House, London, the Right Hon. Sir 
West Ridgeway, G.C.M.G., G.C.B., K.C.S.I. (the chairman), 
presiding. 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I need 
hardly say that my colleagues and myself much regret that the 
credit side of the profit and loss account contains only two 
small items showing receipts, but this can hardly have come as 
a surprise to the shareholders, as it was well known that there 
was no prospect of a fishery being held during the past year. 
That being the case, the utmost that could be done was to re- 
duce the company’s expenditure to the lowest possible figure 
consistent with the proper discharge of its obligations under the 
lease; and, as you will see from the debit side of the profit 
and loss account, this we have succeeded in accomplishing. 
When I addressed you last year I was able to make the gratify- 
ing announcement that the inspection of the banks, which had 
then just been completed, had resulted in the discovery of a de- 
posit.of spat on the Periya Paar Karai, estimated at about 
400,000,000 oysters. It was at that time believed to be estab- 
lished as an undoubted fact that the transplantation of young 
oysters from dangerous ground to places of safety previously 
prepared for their reception by the deposit of “ cultch ’—that 
is, broken tiles or other suitable substances to which the oysters 
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could adhere—would ensure constancy of results and a regular 
succession of fisheries, and it has been to transplantation and 
cultching that we have accordingly mainly directed our atten- 
tion since the company’s incorporation. The experience of the 
past year has proved, however, that the chief factor in the 
periodic barrenness of the banks is not the displacement of 
oyster deposits by winds and sea-currents. When the Periya 
Paar was examined in the month of February last our officers 
were astonished to find that the deposit of spat which had been 
discovered there during the previous November had entirely dis- 
appeared, and from the position of that paar it was evident that 
neither winds nor currents could have been the cause of the 
disaster. 

To sum up, the position was this: This company had started 
with the belief that by certain scientific improvements, not only 
approved, but insisted on by the Government, the periods of 
barren years which have periodically occurred during the hun- 
dreds of years that the fisheries have been known could be re- 
duced, if not entirely removed. Those improvements have been 
tried, and have failed, but our experiments have not been fruit- 
less. We have now ascertained the real reason of these barren 
years, and we have had to consider what measures should be 
taken against the new enemy whom we have discovered at the 
cost of so much labour and expenditure. The new problem thus 
brought to light was of such evident importance that we thought 
it absolutely necessary to call Mr Southwell home in order that 
the board might confer with him, and so arrive at a plan to 
meet the emergency. Bearing in mind the three conclusions at 
which we had arrived from the disappearance of the deposits 
on the Periya Paar, it was necessary to devise some plan by 
which young broods of oysters could be protected until they 
were of sufficient age to defy the attacks of their enemies. You 
will no doubt remember that in my speech at the last meeting 
I mentioned that the principal safeguard on which we could rely 
was the protection of certain selected areas by rope netting, 
within which transplanted oysters would be secured from attack. 
This netting was to have been placed vertically in the sea so as 
to protect the area which it would enclose. Subsequent con- 
sideration, however, led Mr Southwell and Captain Kerkham to 
the conclusion that wire netting specially coated with an anti- 
corrosive would better stand the action of the sea-water, and 
that it would greatly simplify matters to place it horizontally 
on the sea-bottom over any deposits of spat that might hereafter 
be found. 

Had vertical netting been adopted, it could only have 
been erected in a position exempt from the full force of the 
winds and currents, and this would have involved transplanta- 
tion of the young oysters from the place of their original de- 
posit. By using horizontal netting a deposit can at once be 
protected where it lies, and the covering need only remain in 
situ until the oysters are sufficiently grown to defy attack. For 
these reasons, and after giving the whole matter most careful 
consideration, the board resolved to sanction the scheme of 
horizontal netting recommended by Messrs Southwell and Kerk- 
ham, and the requisite material has been obtained, and will be 
utilised on any deposits of spat that may hereafter be discovered. 
One thing is quite certain, and that is that the remedy must be 
applied with promptitude as soon as a deposit is located. The 
painful experience of this year on the l’eriya Paar conclusively 
proves this, and I deeply regret that the important part played 
by predatory fish in the destruction of oyster deposits was not 
sooner established. Please do not go away with the idea that 
our prospects are hopeless. On the contrary, there is good pro- 
spect of ultimate success. We have discovered the causes of 
these bad years, and have, we believe, found out a way of suc- 
cessfully removing those causes. We have everything ready ; 
we merely now await the discovery of a fresh fall of spat, and 
it will be immediately covered over and secured against the pre- 
datory fish which have ruined our chances in the past. We are 
now establishing a system by means of hatcheries and nurseries 
whereby some of the spatfall which has hitherto been lost in the 
open sea will be saved, so that lean years—greatly reduced in 
number, we hope—will not be totally blank, but even when they 
occur sufficient profit will be realised to meet the annual 
charges of the company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Carl Derenburg seconded the motion, which was, after the 
Chairman had replied to various questions put by shareholders, 
unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





NEW NIMROD COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 
Nimrod Company, Limited, was held, on the rsth inst., at 
Salisbury House, London, Mr Frederick Lowy (the chairman 
and managing director) presiding. 

The secretary (Mr S. G. Bruff) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I have to 
congratulate you on the improvement shown in the general 


affairs of the company, particularly in regard to our principal | 


assets, which, after having had considerable amounts spent on 
them, may now be said to be independent of further assistance 
from us, and I trust that the placing of these assets in their 
present satisfactory position may prove to be the turning-point 
in the affairs of your company. The shareholders will have seen 
by the report that, for the first time, the various interests of 
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the company have been valued by the directors, and attention 
is called to the fact that on this valuation the total assets 
greatly exceed the market value of your shares, and the chances 
of further improvement are distinctly good. The total amount 
of general expenditure from the commencement of the company 
up to the end of the period covered by the last balance-sheet 
was £4,400 odd. This amount is now being reduced. The ex- 
penditure for the period under review is more than covered by 
receipts, which have exceeded the expenditure by about £400. 

With regard to the Atlin interests held by this company, now 
represented by your holding in the Pittsburgh-British Gold 
Company, you were informed that it was expected we should 
receive about £12,000 in shares in that company. This hold- 
ing, after final adjustments in the conversion, has now been 
increased to something over £14,000. We expect to be in 
possession of the report and balance-sheet of that concern before 
the end of the year, and the information so far received, as has 
been already stated, is satisfactory. The area held by the 
American company is some 2,600 acres, and it is believed that 
the extent and value of this property, and the up-to-date equip- 
ment which has been installed, will ensure a steady production 
for a good many years to come. The capital of the company is 
relatively small, and the quantity of gold-bearing gravel already 
proved by practical working is considerable. 

In respect of the Chuquitambo Gold Mines, although 
that company has undergone the usual vicissitudes of 
nearly all mining propositions, we have never ceased 
to regard its possibilities as a big producer as most 
encouraging. The manager has recently stated that the 
available ore supply should last for many years to come, and 
the report to hand by cable last month from Mr Crane, who 
visited the property for the purpose of making an examination, 
is in confirmation of this most important factor: The tunnel 
which is now being driven to prove the mine at depth has been 
widened to the extent of 21% metres, and in the event of the 
deposit being proved in this region, it is impossible even to 
estimate the extent to which the value of the mine would be 
enhanced. In the meantime, we have the fact to go on that, 
from the restarting of the property two years ago it has been 
worked at a profit and has paid dividends all the time, the 
last dividend amounting to 11 per cent. for the financial year. 
In conclusion, the chairman moved the adoption of the report 
and accourts. 

Mr J. T. Currie seconded the motion. 


The Chairman having replied to some questions put by Mr. 


Salaman, 

Mr Alfred Gaussen congratulated the directors on the im- 
proved position of the company. 

The resolution was adopted with one dissentient; and the 
usual formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





ENTERPRISE GOLD MINING AND ESTATES COMPANY, 
LIMITED. 


The ninth annual general meeting of the shareholders in the 
Enterprise Gold Mining and Estates Company, Limited, was 
held, on the 21st inst., at the Cannon street Hotel, London, 
Major S. Weil (the chairman) presiding. 

The secretary (Mr Tom Priest) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman commenced his speech by referring to the visit 
which he and Captain White had made to the company’s pro- 
perties. He said that their inspection was limited to the Giant 
Mine, the New Found Out claims, the New Chum, the Pelican, 
the Guy, the Blue Bird, the Cock Eye, and their other proper- 
ties in the Gadzema district, which was as well or better known 
to-day than any other in Rhodesia. The Giant mine was in its 
infancy, and would in the next two years demonstrate the great 
mine it was, and they would be drawing in the course of time 
dividends, which must have a material effect upon the value of 
their shares. Whilst it was not in his province to boom shares, 
he thought it was his duty to inform them that their holding in 
the Giant company was a very valuable one, and one which he 
believed would be marketable much beyond the highest figure 
yet recorded. The New Found Out claims were about three- 
quarters of a mile from the Giant, and were doing exceedingly 
well when they left. He regarded the developments as having 
fully justified the board in proceeding with the flotation of these 
and adjacent claims. 

At the last annual meeting he expressed the hope that by the 
end of this year the New Found Out might be included with the 
gold-producing companies. The rate of progress and the de- 
velopment, however, was very much slower than the board had 
the right to anticipate; in short, it was traceable to several 
causes, amongst them the harder nature of the rock in the lower 
levels, and they were handicapped in labour, as they were only 
getting the overflow from the Giant mine. These defects, how- 
ever, would be overcome. A very agreeable feature of the New 
Found Out was its improving values in depth, and the latest 
cable news was very satisfactory. This company’s holding in 
the New Found Out mines of 85,000 shares was a very sub- 
stantial one, and he believed, on the merits of the property, 
these shares would have a prominent position in the Rhodesian 
market. Last year he said that the Enterprise company would 
work the mine without calling for subscriptions to provide the 
necessary working capital. On further consideration the direc- 
tors thought it more advisable, having regard to the interests of 
the shareholders, to offer the whole of the working capital at par 
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to the shareholders; and he was glad to say that the response 
showed that the shateholders appreciated the change of policy 
by the board. The working capital’ of £65,000 was, in the 
opinion of their engineers, sufficient for the equipping and de- 
velopment of the mine and the erection of reduction plant. 

Following up the; policy announced at the last annual meet- 
ing, they were prospecting three properties belonging to this 
company—the New Chum, which was a few hundred yards from 
the Giant, the Pelican, about three miles to the south of the 
Giant, and the Volcanic, about forty miles to the south-west. 
The prospecting of these properties was decided upon at the 
time of their visit to the country. Whilst it was early days to 
speak of the value of any of these properties, the prospects were 
encouraging. The Volcanic was a banket formation. He 
doubted whether the developments would be sufficiently ad- 
vanced to issue any reports at an early date, but shareholders 
would be made acquainted with any news that might be re- 
ceived concerning the properties. Their company owned about 
161,000 acres of land, and he was pleased to say that it was on 
the whole good land, The board had under consideration a 
recommendation from Captain White and himself for having 
the land assets put into a separate company. Land was rapidly 
appreciating in value in Rhodesia. The British South Africa 
Company were beset by a larger number of applicants than they 
could supply farms to. They learned that inquiries were being 
made, not only from all parts of South Africa, but from various 
other, parts of the British Empire. 

After referring to the a¢quisition of an interest in the Cam and 
Motor ‘properties, the Chairman dealt with the accounts, and 
stated that since the date of the making up of the accounts a 
dividend at the ‘rate of 2s. per share, declared on June gth, was 
paid on July rsth, leaving a balante of £11,511 gs 7d, to be carried 
to the credit of the current year. On the other side the shares in 
subsidiary and other companies, which were taken into the 
balance-sheet -at cost—viz., £71,186—were valued at June 30th 
at £290,000, and were worth much more at the market prices 
of to-day. This was, of course, exclusive of the 85,000 shares 
in-the .New. Found Out Mines, Limited, which had accrued to 
them since the date of the report. He regarded the outlook 
of Rhodesia as very promising. The Union of South Africa was 
generally regarded to bring with it beneficial effects upon the 
whole of the country. Rhodesia had made up its mind, for the 
present at any rate, to keep outside of the Union, and would be 
content to watch events, fostering its industries and awaiting 
‘the growth of'a population which would entitle it to the repre- 
sentation-that the settlers in the. country were fully justified to 
look forward to. By then it would have representatives who 
would be able to devote the necessary time to the Union Parlia- 
ment, which was domiciled at Cape Town, a long journey in 
itself from Rhodesia. The board had declared an interim divi- 
dend*of"1o” per cent! ‘per annum, payable on the 12th prox., 
out of the profits of the current year. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr H.’D: Boyle seconded the motion, which was, after a few 
remarks by Captain White, unanimously agreed to. 

The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the 
ceedings. 
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DEUTSCHE OPHIR GESELLSCHAFT. 


The general meeting of the shareholders in the Deutsche 
Ophir Gesellschaft (subsidiary of South-East Africa, Limited) 
was held on the 14th instant.at Kolonialheim, Berlin, Schelling- 
tstrasse 4, Mr Oscar Wolff, of Walrode, presiding. The fol- 
lowing is the official report :— 
' The meeting was well attended, a capital of 1,210,100 marks 
being represented .by 12,101 votes. The following gentlemen 
were elected as additional members of the board of directors :— 
Oscar Wolff; alternate August’ Neubauer; Dr. Peters, alternate 
Max Boehm; Paul Samassa, alternate Dr. 
Charles. Aubert, alternate Ernest W. Engels 
Illaire, alternate Dr. Hinrich Addicks. 

The managing director of the company, Count von Baudissin, 
made the satisfactory statement that by the increase of the 
capital of 1,400,000 marks to 1,650,000 marks a profit of 140,000 
marks had been realised. 

The Chairman, who followed, gave the reasons which ren- 
dered paying up of the capital necessary by December rst. 
The difficulties, he said, lay in the transferring of non-fully 
paid up shares, and also in the fact that the shareholders were 
all jointly liable for further calls. 

The chief interest of the meeting centred in the speech of Mr 
Charles Aubert, which was translated and commented upon by 
the well-known mining engineer, Mr Kuntz. Dealing with the 
gold mines of the company situated at Macequece, Mr Aubert, 
who has acted for many years as expert and manager of the 
mines and resided there, gave a vivid description of the whole 
gold district, its extensions, and gold-producing qualities. He 
referred to the report of the mining expert, Mr Laurie Hamilton, 
with whose favourable opinion he quite concurred. The diffi- 
culties which have to be surmounted in prospecting for gold, 
he said, lay chiefly in the fact that the surface of the country 
is covered principally by gravel, broken rock and humus, and 
Mr Aubert further declared that Mr Peters and the company 
are to be congratulated that on the property a gold reef 4.4km 
fabout 4,445 yards) in extent had been discovered. Owing to the 
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‘maturally very difficult, and on the Capitaine reef it was not 
‘possible to start prospecting before May of this year. In April 
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of next year the first shaft will be sunk. The conditions of 
working can be described as very favourable indeed, and the 
company already employs two hundred workmen. 

At the conclusion of this speech, which contained much in- 
teresting information, several questions were asked by different 
shareholders, which were satisfactorily answered by Mr Aubert. 

Mr Oscar Wolff, one of the directors, then stated that it was 

the intention of the board to work the Capitaine reef, which 
contained an enormous deposit of gold ore, first of all, and the 
Mudza reef, which contained ore not quite so rich, would be 
held in reserve for future working. Hereafter, when the Capi- 
taine reef was in full exploitation, the working of the Mudza 
reef could be profitably started. Of course, in the meantime 
some work on this deposit would have to be undertaken in order 
to comply with the mining laws of the Portuguese Government. 
In January next 10 stamps, and a few months afterwards 20 
stamps, would be in full swing on the Capitaine, and it is to 
be hoped that during the year 1910 profits will be obtained. But 
the mine could not produce to its full capacity before 1911. Con- 
siderable time must necessarily elapse before all the requisite 
plant and machinery could be ready and the aerial tramway 
for the transport of ore, as well as the electrical installations, 
completed. The capital having been increased there was ample 
working capital available, and all the profit earned in 1910 
could be distributed in dividends. Mr Wolff further mentioned 
that Dr Peters estimated the value of the Macequece gold mines 
at 56,000,000 marks, and this he considered a very conservative 
estimate. One other matter, continued Mr Wolff, was the sub- 
ject of considerable discussion. The chairman had proposed to 
transform the Deutsche Ophir Gesellschaft into an English 
limited company. Mr Wolff pointed out that a great disad- 
vantage of German limited companies was the impossibility of 
obtaining a quotation for them on the Stock Exchange. Trans- 
fers of shares were in consequence very difficult and costly. 
To convert a limited liability company into a joint stock com- 
‘pany of the German type was also practically impossible, as 
‘the German Companies Act requires precise information as re- 
gards existing values, requirements which are practically im- 
possible with regard to any mine in South Africa or elsewhere. 
Shortly a Bill with reference to small joint stock companies is 
‘to be brought before the German Parliament, but considerable 
time would elapse before this could be passed. There is, there- 
fore, no option for German diamond and other companies but 
to register themselves as English limited companies. The 
/parent company of the Deutsche Ophir Gesellschaft (the South- 
East Africa, Limited), which has been promoted by Dr Peters, 
to whose untiring efforts for a long period the acquisition and 
opening up of the mines are responsible, is prepared to offer the 
shareholders of the Ophir Gesellschaft for each 1,000 marks 
Ophir shares 2,000 marks nominal in South-East Africa shares. 
The South-East Africa Company already holds goo,ooo marks 
of Ophir shares. There are now still 750,000 marks m German 
hands, but the holders of altogether 350,000 marks Ophir shares 
have already declared their intention to exchange into shares 
of the South-East Africa Company, so that the latter company 
would then possess three-quarters of the entire capital of the 
Ophir Company. 

The scheme outlined by Mr Wolff aroused some opposition, 
and fears were expressed by some speakers that the Deutsche 
Ophir Gesellschaft. might eventually be entirely absorbed by the 
South-East Africa, Limited. The board, however, emphatically 
assured the meeting that there was mo cause for any such 
apprehension, and that all uneasiness in that direction was 
absolutely without justification. 

The proceedings then terminated. 








STRATTON’S INDEPENDENCE, LIMITED. 


The first annual general meeting of the shareholders in 
Stratton’s Independence, Limited, was held on the 2oth inst. at 
Salisbury House, London, Lord Chesterfield presiding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the board were of opinion that 
although they had not yet reached the goal of their ambition, 
the results obtained during the period of about twelve months 
since the reconstruction of the company became effective war- 
ranted the conclusion that their appeal to the shareholders for 
fresh capital had been amply justified by what had been so far 
achieved. Dealing with the progress made at the commence- 
ment of the current year, he said that an improvement was to be 
noted in the working of the dump mill, both as regarded ton- 
nage and profits since July. The mine superintendent stated 
that from the ground between No. 1 level and the surface alone 
a vast tonnage of low grade ore would be obtained, in addition 
to a good production of shipping or higher grade ore. With 
regard to the earnings and the present position of the mine, 
apart from the milling department, the returns showed that -for 
the four months ended October 31st last 7,598 tons of ore had 
been raised and sold of the value of $144,090, or £28,818, which 
left a profit to the company at the mine of approximately 
£6,310. The adoption of the report would enable the directors 
to declare the proposed dividend of 5 per cent. from the profits 
of the year, leaving a balance to be carried forward as on July 
1st last of £1,593. The interim dividend was a matter for the 
discretion of the directors, and they had no hesitation in adding 
5 per cent. for the current financial year, making in all 10 per 
cent. on the nominal capital, or 25 per cent. on the cash sub- 
| scribed when the company was formed. The net earnings of the 
‘company on the working of the mine and from the dump mill 
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for the four months ended October 31st last amounted to over 
£7,000. Mr Argall, the consulting engineer, estimated the 
future profits at £2,000 per month, and as it seemed that this 
was likely to be maintained for the remainder of the financial 
year a second interim dividend should be distributable in about 
six months’ time. The company’s cash position was that’ they 
had at their bankers in London £29,238, including £5,000 re- 
ceived from the mine last week, and after making all payments 
to the end of November last and providing for the current 
liabilities at the mine, including those relating to the extension 
of the mill, there was a balance of cash remaining in Cclorad5 
amounting to £3,400, making together a total of £32,638. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, 

Mr Charles F. Rowsell seconded the motion. 

Mr Lea Smith said that he thought the shareholders had every 
reason to congratulate themselves upon what the chairman had 
told them that day. He-was very pleased indeed to see that in 
the first year they were able to declare a dividend. 

The Chairman, replying to a question as to starting a re- 
serve fund, said that the shareholders had the figures absolutely 
up to date, and after paying the dividend they would have a 
balance of £20,000 in hand. The question had not yet been con- 
sidered, and, from what he gathered, he thought that the share- 
holders would rather object to it. 

The ,resolution was unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks was passed to the directors, consulting engineer, and 
staff at the mines, with special reference to Mr Philip Argall, 
the company’s consulting engineer. 

The proceedings then terminated. 


————————————————————S 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected cammunications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 














| —— Rece1Prs.—— — REcE!pts, —~ 
|Apl.1,'09,,Apl.1,°08; Week | Week 
| to to ending | ending 





| Dec. 18, | Dec. 19, | Dee. 18, | Dee. 19, 
| 1909 1908. 1909. | 1908, 
beipnces in Mxonequer £ £ £ ce 

lat April :— | 

Bank of England .,........... --» 5,080,368) 7,783,121) .. ee 
Bank of Ireland ................+- 1,270,059) 1,135,84) co | ie 
REVENUE. 6,550,427) 8.918.962! |__se 
RNa cinicnoscuiceiccsidcscccsesves | 21,708,0U0} 21,009,000/ 342,000; 652,000 
BE cecneneiesnedceceseteesaccseaks | 23,251,000| 24,963,000) 1,415,000 1,294,000 
Estate, &c., Duties ..............+4+- 15,621,000) 12,929,00C} 547,000) 391,000 
Stamps ............ etadmminapnpbnuiiia 5,738,000| 5,535,080, 121.000! 201'000 
Land Tax and House Duty........ cece 360,00C| 360,000! 10,000, 10,000 
Property and Income Tax ............ 6,160,000; 6,804,000 42,000, 79,000 
SE SII: « Acerivcadadsnndcosicdasaus 15,360,000, 14,960,000, 750,000) 750,000 
SE MN a cicctnndnaséanendaten®s | $50,000; 380,000) 30,000} 30,000 
Receipts from Suez Canal Shares and | | 

WOMGEF EGORS occ crcccccsccsacccases | _ 652,800) 649,532) ee | 37,250 

Miscellaneous ...... dwknees bags dnces 1,189,53& 1,482 390 64,000; 82,724 
Revenue ..... semiededucdesceus «+; 90,390,535 89,071,922) 3,521,000) 3,526,974 
Total, including Balance........ Cecvese 96,740,762. 97,990,884) 

OTHER RECEIPTS ye or 2 a 
Repayment of Advances for Bullion ..| 920,000} 120,000} 120,000 “a 
For Treasury Bills (net amount)......! oe | 2506,000) ee ee 
By Issue of Exchequer Bonds under| | 

the Capital Expenditure (Money) 

Ms Ts atensen cutis caeintbsneanens | 4,803,276 a“ ee ee 
Under Telegraph Acts, 1892 to 1907....; | 750,000) 700,000) “a ee 
Under Naval Works Acts, 1895 to 1905 ee | 590,000) | ee 
Under Military Works Acts, 1897 to 1903) ee 150,006 | e 
Under Public Buildings Expenses Act, | | 

MU hkbncecs p enckukeée cahasaee enees 113,000) 50,000 es | ee 
Under Public Offices Site (Dublin) Act,, 

si ceaandgeke shineinsbedwaan 30,000) 10,000 ee ee 
Cunard Loan—Repaymentson account 

Oe EE sch avencagsinactanaxenes 130,000; — 130,000) es ee 
Temporary Advances, Deficiency ....| 4,000,000! 1,700,000) ee we 
Temporary Advances, Ways and Means) | 

(including £19.300.000 Treasury Bills! 





in 1903-10 and £6,000,000 in 1908-9) ..| 19,800,000; 7,50C,000 1,800,000) 








WN Hint 660s bndesdeeccceaences 1127,287,058\.11,44C,884) 5,241,000 3,526,974 
EXPENDITURE AND OTHER ISSUES. 
| Total Issues out of tne Exchequer 
to meet Payments from 
| -——Issuzs.——~ 
Apl. 1,’09, Apl.1,’08,; Week Week 
to to | ending | ending 
| Dec. 18, | Dec. 1S, | Dec. 18, } Dec. 19, 
1909. | 1908. _ 1909. 1908. 
; >. £ | £ £ £ 
Nationa! Debt Services .............- | 15,677,264, 15,691,699 349,643) 316,051 
Other Consolidated Fund Services.... 1,095,985 1,161,605, wa 53,750 
Payments to Local Taxation Ac-| 
COUNEE, BC. ..cccccccccccccscccccees 6,733,773; 6,934,040; 175,337; 267,520 
Bupply Services .........040.---0eeees 84,800,977, 75,422,242 2,726,000) 2.216.000 
Expenditure.............. ++. 108,508,099 99,209,586 3,250,980) 2,853,321 
OTHER ISSUES. 
For Advances for Bullion ............ 770,000 470,000) se ee 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 135,000! 135,000 ee ee 
Pee Bnehouver Bonds issued | | 
under the Capital Expen- 
diture (Money) Act, 190% .. £6,005,000 
Less — Paid off by the 
National Debt Commis- | 
BIONETS ...cccccece cccee 196,700 
4,803,300 ° eo 
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Under Teleqraph Acts, 1892 to 1907 ...° 650,00C; 900,000  ., _; 100,000 
Under Naval Works Act, 1895 to 1905.. = 617,000/. a4 
Under Military Works Acts,1897#01903. ..° |} 15000) .. | .. 
Vale Public Buildings Expenses Act, bal 
SS Sdtn Senne da tele lekeeniaiee naaed 113,000 87,000) ieee *- 
Under Publie Offices Site (Dublin) Act, | 
ecctebiccccdccccoccce @ . cccccccedé | 30,000; 20;000: ee { ee 
Cunard Loan Repayments—issued to. } | 
a <Serpeceners under | 
the Cun Agreement (Money) Act, } 
WOW veccdeccorccecccvecccesesceccecqh’ 230}00)  sQpOOL Se 
Surplus Revenue, 1907-8, applied to | 
reduce Debt ........+..esereeeeeser: - 2,500,000! .. 500,000 
Deficiency Advances repaid (excluding 
£1,500,000 paid off in ]9¢9-10 by the 
National Debt Commissioners out of: ; 
Surplus Revenue 1907-8) ............ 2,500,0C0 1,700,00: ee } ee 
Ways and Means Advances Repaid (in- | 
eluding £3,000,000 Treasury Bills in 
1909-20) .........2..' padsssnhandabuheed | 3,500,000) 1,500,000 


120,939,399 07,418,586 5,250,980, 3,453,321 
7 “\Ine.orDec for Week 
5,515,299 . 3,108,984 + 1,886,290 — 206,347 
832,340 915,314, + 103,730 + 280,000 

m ~ 6,347,639 4,022,298 + 1.990,020 + 73.653 
#ree-ury Bills outstanding on December 18, 1909 :— 





Balances in Exch 
Boab ot Bae eeeaawaceoheness 
Bank of Ireland ..............++ 


uer i— 





Bills issued by Public Tender ........ eda xeeteteunensenee ++» £30,000,000 
Siein Other wits MNO 2 .n nce css csccthi gcecccccesccceatect¥s 800,000 
Treasury, December 21, 1909. Tote: eceanccaseeeees &3C,800,000 








NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


(with which is incorporated The Ocean Marine Insurance Company). 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO _ SERVANTS &c. 


Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


THE EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIFE. ACCIDENT. 


Prospectuses on A pplication. 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 -Finsb.ry Pavement, E.C. 


A. ROBERTSON-COWPER, J.P.,-General Manager. 














THE LOW PREMIUMS. 


f 
SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment -of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 
No. 3 LOMBARD STREET, E.C. 


London Office - - 
West End - . - No. 17 PALL MALL, S.W. 
EDINBURGH. 


Head Office - ; 


The Bankers’ Gazette. 











As the Economist is published early this week, on a¢count of 
the Christmas Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 


statements. 








At this time mm 1906 the Bank rate was 6 per cent. There 
was, as usual at the period, great pressure for money, and a 
large amount was borrowed from the Bank at 6 to 6% per cent. 
The outside rate for best three months’ bills was 5%4-% per 
cent. There was not much doing on the Stock Exchange, but 
prices were firm, except for American Rails. 

The Bank rate in the corresponding week of 1907 was 7 per 
cent. Money was in demand on the approach of the end of the 
year, and a large amount was borrowed from the Bank. The 
general quotation for day-to-day money was 5-6 per cent., while 
the rate for a week was 6-6% per cent. Three months’ paper 
ranged from 57% to 6% per cent. The Stock Exchange was 
quiet. 

In this week of 1908 the Bank rate was 2% per cent. Money 
was firm in view of the end of the year demands, day to day 
loans costing 2%-2% per cent, Best three months bills were 
accepted at 2% per cent. The tone on the Stock Exchange was 
good, but business was quiet. 
oo 
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PROVINOLAL OLEARIN G RETURNS. 





“we | 1909. | 1908, | 
MANCHESTER— £ i oa De 


Jan. 1 to Dec.11.... .. ‘273,252,900 273,246,700) + oe 
Week ending Dec. 18 ..' 5,538,100 4,988,800 + 549,300 11-01 


Total to date....../278,791,000 278, 235,500 + “655,500 019 
LIVERPOOL-— ] 


Jan. 1 to Dec. 11....~- 189,240,800'167,322,200 + 21918600 1309 
Week ending Dec. 18... 4692600 3,459,000 + 1,233,600! 35-66 


Total to date...... 193,933,400 170,781,200 +23152200, 1355 


BIRMINGHAM— 
Jan. 1 to Dec. 11...... 
Week ending Dec. 18 .. 


‘To. or - Dee., 


&£ ’ 
6,200 





53,087,700 +2,070,400 3:89 
1.000.900 + 104,200 1041 


55,158,100 
1,105,100 


Total to date......' 56,263,200 54,088,60C + 2,174,600 462 
WEWCASTLE-ON-TYNE- .. 
Jan. 1 to Dec. 11...... 44,469,500 43,640,000 + 829 ,500} 1:90 | 
Week ending Dec. 18. 905,4C0 849100 + 56,3C0 663 
Total to date...... 45,374,900 44,485,100 + 885,800 1-98 
BRISTOL— 
Jan. 1 to Dec. 1l.....« 29,165,600 29,678,900 — 513300 17 
Week ending Dec. 18. 629,000 605,800 + 23,200 38 | 
Total to date......, 29,794,600 30,284,700 — 490,10( 16 
LEICESTER-— 
den. 1 to Des. Ll..acs- 11,673 000 11,284,700 + 388,30C 3-44 
Week ending Dec. 18.. 258,300 192,000 + 66,30(, 34°53 
Total to date......, 11,931,300 11,476,700'+ 454,600 396 


The principal items in the latest weekly accounts published 
by tke leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 





BANK oF FRANCE. 
Comparative Increase 
Dec. 16, Dec.9, Dec. 17, ___ oF Decrease. 
iges, 1909. 1908. — Last Year. 





ASSETS. £ a £ £ £ 
Coin ana bullion—Gold 141 414.000 141,745,000 137,985 000 — 331,000 + 3,429 000 




















Bilver 35,726000 35,774000 35,668000— 48,000+ §&8000 
Government securities .. 15,7C4 000° 15,704. 000 15,704,000 
Discount and advances... 53,431,000 53,674,000 54,011,000 — 243, 000 — 580,000 
LIaBILITIES. 
Notes .....0..0s..00- «+ 205,539 000 206.664.000 196,392,000 - 1,125,000 + 9,147,000 
Government deposits..... 7,824000 7.139.000 6.580000 + €85,000 + 1,2414000 
Private deposits ........ 23,125 000 25246.000 22093000— 121,000 + 1,032,000 
AUSTRO-HUNGARIAN BANK. 
| Dec. 7, | Nov. 20, Dec. 7, Last 
| 1909, 1909. | 1908. Week. (Cast Year. 
ASSETS. £ £ £ & a 
Goin and bullion—Gol¢ | 56,651 000 56,991,000 48,972 000 — 340,000'+ 7,679,000 
— Silve)| 12.227,000 12159,000 32307,000 + 68000 — 80,000 
Discount advances, &c...| 24,981 000 26,925,000 27,716,000 —1,944, 900 — 2,735,000 
LiaBILITIES, | 
Circulation .........-..+. 83,715 000 £6,586,000 80.946 000 - _een.sools 2.°69,000 
BANK OF SWEDEN. 
Dec. 11, ; Dec. 4, Dec. 12, i 
1909. ine 1908. fast Week!|Gast Year. 
Gold — 4370,000 4,372,000 4,243,200 coc! 177 000 
——- y pen oe . 
ore eee 81,000 2528000 1€67,000— 47, 14 000 
Swedis and foreign — 
Government securities 702000 702,000 602000 ss 100,000 
Discounts and loans ... 9,344,000 8,957,000 10924,000 + 387,00C'— 1,530 000 
LIABILITIES 
Notes in circulation .... 16,048.000, 10 388.000 10,004000— 340,C% + 44000 
Deposits at notice eeeeee 3.685000, 2427000 2.426000+ 658 00(. > 659 000 
IMPERIAL BANK OF GERMANY. 
| Dec. 15, | Dee 7, | Dee. 15, Last 
| 1909, 1909. 1908. Week. (Cast Year. 
AssETs, | £ € £ £ £& 
Coin and bullion ........ | : '9,282,000) 48.178:000 53 677,000 +1,101,000|— 4,395,000 
Discounts and advances ©7,089,000 50,711 000 45,490 000 +1,378,000|+ 2,599,000 
LiBILITIES. 
Noves ir circulation ... , 77 820,000} 78 351.000) 75,298 000'— £31,000) + 2,522 000 
84 accounts sseeees -|_33.468'000| 28 764 000 58,593,000! + 4.7034. i— 5,125,000 





Note circulation above the legal 
above the legal maximum last week. 


BANK OF SPAIN. 


maximum £533,156 against £2, 381,050 


Bos. 38. Dec. ll, ;} Dec. 19, Last | 
. : 1908. Week. Last Year. 
AssETs, £ £ £ £ & 
Gold ............ iiagitas 16,110 00C 16,103 00C 15:799.000 +  4.000/+ — 311000 
Ee Romeggndy 30 928 00° 30,770 00C | 32,616,000. + 158 000i\— 1,683.900 
and discounts | 35510000! 35,33400C) 35,628000 + 176,000— 118000 
ish 4% stock ...... 13,779,00€ 13,773,00C 13,779,000 < 
ury bills, obliga , 
Gis 0c bn ep 60 abi 6,000,00C' 6,000,000 6,000,000 oe ee 
IABILITIES 2 
SS chica bali 66 215 000 66,546,000 65,290,000 — 323000+ 923,000 
Deposits and current 
SEED vsscncscedencs | 19,346 000 19,589,000 18,942,000:— 243,000i+ 404,000 





_—_—_—_— 
—_—— 
ec Ce 














Oct. 30, | Nov. 30, l Nov. 30, Last 
1909. 1909. 1908. Month, Last Year, 
ASSETS, £ £ £ £ £ 

Soin and bullion ........ 3,846,000' 3,834,000 3968,000— 12,000— 134,000 
Discounts and advances. 4 156,000 4,153,000 4,707,000—  3,000— 554,000 

Balance abroad and 
foreign bills .........- 1,051 000 1,081,000 746,000 — 33,000 + 272,000 
| Securities .......seeee ee 429,000 450,000 240,000 +  1,000°+ 190,000 

LIABILITIES. 
Notes in circulation 6,975,000 6.706.000 6,612,000— 269.000+ 94,000 
BOROEED occ cccccccccecs 578,000! 801,000 1,119,000 + 423000 — 318,000 
BANK OF RUSSIA. ——_ 
Nov. 23, Nov. | Nov. 23, Last 
Dec6, | 16/29 | Dec 6, Week. “Sst Year 
1909. 1909. | 1908. 
ASSETS. £ £ £ &£ & 

ee . 116,741 000. 117,147,000) 107,656 000 — 406,000 + 9,085,000 
Balance abroad ........ 24,838,000 25,609 000! 13.938,000 — 771,000 + 10,900 000 
Silver and subsidiary coin 6,870, 000, 6843000) 6,727000+ 27000+ 143000 
Securities and short loans) 29,006.000 23,474 000) 31,039,000 — 458 000 — 2,035 000 
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SWISS NATIONAL BANK. 








~~ 7 Dee. 15, Dee. 7, | Dec. 15, | Last 
1909. 19¢9. | 1908. | Week. Last Year, 
AssErTs. £ £ &£ & a 
Coin and bullion—Gold, 5.625000 5,005,000, 4,728 000 + nee . 297,000 
Bilver) 675000) 668000 363,000 + 312,000 
Discount and advances 5,354 000) 5,738,000) — aston ¢ 2,425,000 
LIABILITIES. 

Notes in circulation . | & 602, ooo 8,794,000! 6,622, 000! — 192,000; + 1,980,000 
Deposits ........ a eceee 1 340,000 1,368,000 985000— _28.000+_ 355,000 
NETHERLANDS BAN R. 

“pee. 18, Dec. Tl, Dec. 19, 

1008. > a Weet Last pan 

AssE 

Coin and bullion—Gola 10,080 000 10; 080, 600 8,416 000 es ‘- 1,564,000 
Silver 2.893000 2,841000 4,126,000+ 52,000 — iiss ‘000 

Discounts and advances 11,613,000 11,659000 12,176000— 46,000— 563,000 

LiBILITIES. 

Notes in circulation .... 23,715 000 23.819,000 22 844,000 104,000 + 871.000 
Deposits ...........++-++ 393000 281000 455000 + 112.000 — _62,000 


_ NATIONAL BANK OF DENMARK. 





Other loans and advances! 16,774,000) 16,604, = 13,892 000 + 170,000 + 2.882,000 


Securities belonging to! 

eee | 6324,000! 6,443,000 9,207,000 — 119,000 — 2,883,000 
Miscellaneous .......... 4.316000, 4304,000) 5182000+ 42000— 836,000’ 
Balances due by | 

branches and treasuriet 857,000 767,000 + 857,000 + 90,000: 





205,756,000 206 424,000) 188,408,000 — 668,000! + 17,348,000" 


























LisBILiTIEs. —-— —_—-— 
Notes in circulation .... 122,572 000 122 069 000 000} 113,915.000: + _ 000 + 8, on 000» 
Capital of the bank...... 5,500 000, 5,£00 = 5 500,000 
Deposits and current 
ACCOUNES .....-.cceeeee 53,180 000 54,338, 000! 44,455,000 —1,158,000 + 8,725,000 
Trearury account ...... 13,057 000 15,250, 000) 10,284,000 — 193,000 + 2,773,000 
Miscellaneous .......... 7,152, 000) 7,156,000! 10,036,000 — 4,000 — 2,884,000 
Balances due to branches 
end treasuries ........ 4,288; 000 4,111 ,000) 4,218,000 + 177,000+ 70,000 
(205, 756 000 206.424 000 188, 408.000 — 668,000 | +17,548 000: 
BANK OF ITALY. 
Nov. 20, , Nov. 1, | Nov. 20, ast 
1909, 1909, 1908. Week. Last Year. 
ASSETS. £ £ a z a 
Total cash ........+06+ «. 42,470,000, 42,377 000, 41,899.000 + 93,000\+ 571,000 
Inland bills ...........- 17,458,000 17 548,000, 15,138 000 — 190,000) + 2,220 000° 
| Foreign bills ......++++. 2.796.000 2,736000) 2,925,000+ 60000— 129,000 
AGvances .......ceeeee- 4,006,000 4,029,000 2,845000— 25000'+ 1,160,000 
Government securities ... 6,871.00! 6,846000, 6,879,000 +  25,000)— 8,000 
Other securities ..... see ct os 1,349,000 os ee 
LIABILITIES. 
Note circulation ........ 57,263 000, 58583000 £5,485 000 —1,214,000)+ 1,884 000: 
Current accounts........ 2.353000 2,227.000' 2881,000— 126.000 — 528,000: 
Denoaits at notice ..... 4. 745 000) 4,642 000' _5.326,000' + 103000— 581,000: 
BANK OF NORWAY. 
Dec. 15, | Dec. 7, | Dec. 15, Last 
1909, 1909. 1908. Week. Last Year. 
ASSETS. £ £ £ £ £ 
GRE .ccccccveces eocceceece 1777,000 1,685,000) 1599000 + 92,000+ 178,000: 
Balance abroad and 
foreign bills ..... esse. 1,325,000 1,360,000 1,315,000— 35,000+ 10000 
Foreign Government se 
CUTIBICS 12.2... eeeeee 645,000 645.000 555,000 + 99000 
Discounts and loans ... 2671000 2.670000! 2,462,000 + 1000 + 209,000 
LIABILITIES. 
Notes in ciroulation .... 4,238,000 4,137000 4,041,000 + 101,000 + 197,000: 
Deposits at notice sense __ 305.0 000 _ 350.000 _ 522 000 — - 45. 000| - _17.000: 


NATIONAL BANK OF BELGIUM. 





Dec. 16, Dec.9, Dec. 17, Last | 
1909. 1909. 1908, Week. Last Year. 
A8sETS. £ | £ £ £ £ 
Coin and bullion ........ §.283000 6311000 6374000— 28000+ 91,000 
Other securities ........ 25,554,000 24,777,000 23.856.000 + 777,000 + 1,688,000: 
L. ABILITIES. | | 
Notes in circulation .... 31,116,000 30921000 29,956000 + 195000 + 1,160000) 
Ourrent accounts........ 3,671,000 2969000 2857000 + 702000 + 834,000 
NEW YORK ASSOCIATED BANKS. 
Dec.18, Dee ll, | Dee. 19, Last 
1909, 1909. 1908. Week. Last Year, 
AssETs FY £ £ £ & 
OTIS 2.0 cc ccccccccccces | 46598 000 46,168 000, 54,570000'+ 430000 — 7,972,000 


Peres coniiins eccecccres 


peas 14,125 000 13.780000 15 878000 + 346.000|— 1.752000 
Loans and discounts .. 


+ 238 208 000 256,598 000 263,1-6 000) + 1,810,000) —24,988,000 


LIABILITIES, 

Circulation.............. 10,552,000, 10,578000 9322000 — 26, p00.) + 1,230,000 
Net deposits (inc. U.8.) 

Government deposits) . 234,542 000 251,822 000 275,782 000 +2 723,000) —39,240,009 
U: 8. Gcvernment de 

POBI .cccccccecsccves| 346 000 336000 2,060,000 + 10,000 — 1,714 000 
Reserve (Specie & Notes) 60,724 000 59,948 000 70,448000\+ 776 0c! — 9,724 000 
| eon! T@SCrve.........4.. 58,657 000) 57,955 000, 68,445. — 632,000) — 9,808,000 
M@xeean of actual reserve! 2.087000) 1.995000 2.093.000 + 94000 + 84.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the ‘franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 
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The subjoined table shows the rates quoted from day to | The India Council on Wednesday. offered for tender 
day during the week :— Rs.10,000,000 in remittances gn India, and the applications 
all l _ | amounted to Rs.64,300,000 at 184 ie 32d-dand 1s 44d. The 
bast Sat. |Mon. Tues. Wed. Thur. it | following statement gives the result of the sales trom the 
| _ "| beginning of the current financial year :— 
a a a a ee | 


Rs. ‘8:.3 
Bank rate ........ccccccseceeees 44 e 4 4 Ze i April 1, 1908, to March 31,1909 ........ _ 213,094,188 .... 14,144,545 


Market rates of discount :— 





4 April 1, 1909, to December 8, 1902 ...... 210,713,753 .... . 14035652 





44 

60 days’ bankers’ drafts........4 84 74 24 SH4> 0... 

3 months’ GO..........eeeeee0+ SHR @ 348 43% ‘3th 2S eo AN Week ending December 15, 1939 ........ 8,719,419 .... 585,450 © 

4 months’ do.........6.es0000- 5 3; 3g 83 Se. 4) .. a3 / a 

6 months’ do. Sars 13 3 “3 Che 219,433,172 .... 14,621,102 

Coane s—Dag to day seadasi ducks ° t 1%, iis i ef Allotments since Jast week :— 
wee dueneneantene Teneesee at 4 ee ee Rs. ; 

Fortnight (at lest Settlement)..5° 5 i) 5 o -» | Mondayy..4.. 450.000 in transfer; on Madras....... At Is45-32d. 
iecount houses at all coool 3 3 ; : ea ee ems ida 200.000 in transfers on Madras ...... At 1s 45-32d. 
Manatee csecsneceses cecsesest ip la topes Sp) ct ds mn 222 "¥5ip00 in bills om Boesbey v} At de 4 3324. 





774,000 in bilson Madrac..........., | About 15 %. 


e tollow ro ’ - 
_ The ollowing 1s a comparison wite | previous weeks :— , aati ahadete Goa as - ir 


SS 
” 


” an 4,751,000 in transfers on Bombay ...... 














| i : Bank Bills | Trade Bills,’ "822\000 in transfers on Madras. *..... 
| se The amount to be offered next week will be oe 000,000. 
ae $ Months | } Months.| 3 Months. 5 Months } Months |3 Monsha. ; 
sii anal : 5 anke} enienateeae| The movements in the spot and forward prices of bar silver 
1909, Si, % ao * ale % | % from day to day during the week have been as follows :— 
Oo Bet it , 8 »* $3 2 | Cash. Two Months. 
17.. i 9) 1 ts 2% 2 23 2% 3 d d 
ool 1 22 | 2 3 DRI 6 scdtercencousiawesanne 2455 eeee 24s 

Oct. l.. 2 th | 24 ” Me ddneccdndisdescdadeeedas 244 eeee 24p. 


” ae cdesdaneeeuneadsuaanawaas 2445 eee 243; 


oO wee ou 


uo 


oe 
we 
*SE7 
wo 
2 ian 
m= 
Seeny 
w 
Ol aww 
tere 
oS 


4 4 ” SiVikdctkcdstnescdentetiens 2435 eenre 248. 
Wer. > ; ; | 2 a 4a The foreign movements of gold to and from the Bank since 
12 -/é 14 : i 4/5 last week have been as follows :— 
3 


i 
| 5 
| tls 2 Sat., U-S., coin. ...+.. 205,000 | Net Influx..........+. 731,000 
4 > i Tues., U.S., coin...... 218,000 | 
' ls is lah | Wed., U.S., coin...... 308,000 
”* Th fr 
a Rae eae 731,000 | 731,000 


2 

a 
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HOME RAILWAY TRAFFIC RETURNS. 


Div. % : / ~. Receipts for Week ; 
ied Dee. 18. Trafic Cost | Z Aggregate Receipts this Half-year 


Revenue lst Half, 1909. per 
____ Annum 


iniioansniibenes Miles Open 


i; es per Mile 


| 
Name of Railw: F per | — | 
> 7 | j Passengers, be. Goods, be, this Half-year. | 





Hparedl, 
| he. 


Gress. Work- Fized Ht = ne 
Re ing Ex- Ch'rges o™ ..™ 


. penses 8 =6_ GS AS yana | 1908 


Metchdse 
Minerals, 


Cattle, &c 


1909. | 1908. 1909. | "1908. 1908, 1908 
- | z = te £2 ; 2 





% % | En@uisa ann Watsa. 


& 
: & 


|  £ 
335, 865 784 709,911. 


Lad 
2" |R 
o 
wo 


£ | | 1 & 
ye 42,224 +e ee es e+ | _76,155 Sareea! 





3.125 3 il Baker Streetand Waterloo .. | 4 Rw 
393,929| 240,447 95,185 7 6 Barry ............seeeecee «- | «« . 17,058) 16,398 253 240 143,108 isla Be as a pte dD ok te 364,04 6 6 
. nil. nil. Brecon and Merthyr...... 523) 1,797 2,320 2,488 38 40... 15,462 15,902 39,726) 41.691 55,188, 57,595 61 61 
142,165; 93,307 64,947 nil. nil. Cambrian ....... -+| 1,883) 2,207 4,153 4,195 14 15 28,376 » a = + | ee | 167,830) 167,200; 280 
153,741| 69,602 21,283 34 3 Central London . a 7 6,158 5,787 945 $2} 624,201 64 |. a gern ne) ae 128,132| 170,706! St 
105,182 57,795 35,045 .: 2 Charing X,Bustn. aHamp 7 a 3,915; 3,680 474, 720,006} .. | .. | .. eo |. oe >| 90,290) 81,200) 8 
89,563| 39,975 36,181 i, ly City and South London... .-. He 3,385, 3,183 446 433 449,082, 324 a - ee as 76,129 73,135) 7h 7 
229,860! 124,625 105,820 1 nil. Furness ...............4.- 1,926 7,434 91360 R315 67 60 88,662 £0 83,205 £4,083 174,017) 151.367 257,222 450 138 138 
2052 ¢09/1345,669, 823,479 nil. nil. Great Central ............ 15,900 56,500 72,400 69,30) 118 133 88,892 214 | 564,900 574.800 1,309,700; 1,267,600 1,874,600 1,842,400 609 | 609 
2687 262'1779,832 897,342 32 14 Great Eastern ............ 48,300 55,300 103,600 100,600 713 $1, 55,197) 624 300 1,565,500 1,145,900) 1,169,300 2,679,209 2,724,800 1,208 1,2024 
2875, 860 | 1903, 903 774,997 ‘1 3 Great Northern .......... 40,100 72,300 112,400 110,300 112 109° 71,35! 924 1,230,700 1,289,900 1,565,900) 1,588,4.0 2,795,6C0 2, 1,003 999 
40,801; 21,040 22,970 nil. .. Great Northern and City.. a ia 1,553 1,476 446 429 924,512 2 ‘a . a. a 32,653 32, at 34 
187,993} 73,404 2} 1 Gt.Northn.Pic.&Bromptu. .. im 6,39) 5,700 603 615 821, = i fo | re 430,715 124,465, on 
6487,507 |4285,118 1601,97€ 7 34 Great Western............ 100,00€ 138,009 238,009 236,000 81 42,789. 1202 3,196,000 3,250,000 3,125,000\.3,144,000 6,321,000 6,396,000) 2,959 +2, 

311,595; 187,059 110,898 2? 13; Hull and Barnsley........ se .. 12,031 11,368 108 129 111 54 304,021. 286,425 93 & 
2865,971 |1732,375 815,018 3 Lancashire and Yorkshire 32,981 70,952 103,943 103,156 175 172 117,742 904 | 1,255.971 1,264,042 1,617,718 1,547,840 2,883,689 2,811,862, 592 | 585s 
7232, 275 \4/63,420 2574,617 63 43 London & North-Western 95,000 176,000 271,000 235,000 137 133 68,8/6, 1352 | 3,177,000 3,229,000 3,805,000 3,812,000 6,982,000 7,042,000! 1,964, 1,953 
4,580 |1729,493' 628,501 7 London & South-Western 52,100 30,290 82,300 81,100 80 73 59,537 132 (1,598,700 1,612,100 680, 500 2,279,200 2,295,600 'oeed 1.0184 

1557,665| 973,427 452,461 74 | 23 Lon. Brighton & 8. Coast..; 35,954 16,953 52,907 52,791 108 106 74,964 107 1,237,910 1,245,552 417,026, 418,142 1,¢64,936 1,665,694 487 
270,081| 176,930 65,519 72 3 Lon Tilbury, & Southend) 6,765 2,784 9,519' 8,758 117 109! 72,064 11! | 233,304 213,627 - 69,711 57,399, 293,015 271,026, 81| 81 
56,148; 30,765, 2,213 6 Maryport and Carlisle. 647, 1,516 2,057 2,027 49 49 21,960 142 50,527 50,390, 414) 414 
379,487| 193,245 211,429 A 1 |Metropolitan ............ 16,625 1,360 17,935 17,054 230 2%8 218,459 362,4.5 354, 429 29,402| 28,602) 391,857 393,031, 78 23 

273,318| 148,366 141,381! nf). nil. Metropolitan District . an -» 14,178) 9,839 465 417, 518,777; 18 239,772 225,618, 24 
5829,201|/3751,159 1490,978 54 44 Midland ceveesees, 58,000, 168,000 226,000 217,000, 169 157 85,961, 625 1,945,000 2,020,000 3,782;000 3,727;000 §,728000 5,747,000 1,411 1,4074 
4793,823|3i24,514 911.238 6 | 5 |North-Kastern............ 48,003 136, 379 183, 587 179,251 107 102 40,732 13: 1,654,669 1,662,172 3,248,689 3,127,563.4,903,358 4,789,735 1,704 | 1,688 
227,819) 339,006 87,589 34 4 |North London............ 3,977 8,327, 8,279 546 668 311,149 101 Shoe? io x z? 5820) 186,764 190,138, 154 15d 
CAO) MH ORNS | BE Eee] nae we 1G TREE AH GRAS as | 87M SLI AS SR sare asic BAS 

we es 22,0315 |5 Rhondda & Swansea Bay 5¢1 1,812 2,373 2.317 76 75 61,972 13 18,370 20,429 38,723 38,1 57,083 58,603) .. 
182,764) 103,546 32,676°8 9 Rhymney ................ a aa 7159 7,097 9% 93 .. 2174 | we 3. 155,112, 148,701) 76) 76 
do | te ee Ser se | a Chat. Rail.) 58,983 22,100 81,088 61,852 123 224 .. 67 1,887,466 1,860,386 £51,354 549,923.2,388,820 2,410,312) 654 654 
§16,690| 297,729 93,411 44 4 af Vale... ai eee 4,129 16,425 20,555 22.067, 1 175 88,807 76 110,402 119,310! 342,674 372,459 453,076 491,769 1244 1244 

TCH. 

2189,056 , 187,272 470,657 3 | 3 Oaledonian® .............. 23,503 54,124 77,627; 80,213 8: 82 59,755 82 651,986 662,165 1,08, »007 1,044, 363,1,686,005 1,724, 514 i 
884,125) 502,427 274,012 35 | 34 Glasgow &South-Western*) 10,768 18,238, 29,006 28,890 65 63 44,15 57 |. 77,042 681,379 4444 
252,605 | 128,329 102,032 33 Great North of Scotland*) 3,910 4,670 8,580 8,720 25 26 21,495 61 «a Fis se “3 191380 198,843 3% 336 
266,797| 157,497, 94,788 1} 14 Highland*................ 4,637, 3,843, 8,480 8,294 17 18 14,865 a vs i = we 224,657 224,197 A = 
2389,077 1311,709 633,317 nil. North Britioh © vecedgaed 24,574 £8,334, 82,968 87,736 62 6% 55,627) 64 pos on ve | ee /1,829,928 1,863,072) 1, 1,321 
rt 6 Belfast and County Down 1,378 296 2,274 2462 28 30... 12: 58,518 55,963 20,082) 21,404 78,600 77,367 80| 80 
126,226| 78,924 54,275 nfl. nil. Dublin and 8.-Eastern.... 5008 1,522, 4,526 4,562 28 27 19,400 J 97,549 98,859 36,863) 34,524 134,412 133,383, 160| 160 
478,752) 294,595 97,5056 | 5 (Great Northern .......... 031 10:702) 19,783. 19.442 36 36 16,938 125% as 501,236 491,479 543 | 543 
692,627 418,212 190,318 ft 44 Great Southern & Western H 242 14,710) 26,952, 25.610) 24 21 14,906 ‘ss 373,171 361,582 586,064 350,463| 729,235 711,785 1,121 | | 11at 
287,908! 178,828 123.264 3 \Midland Great Western .. 4,677 8,181’ 12,855 12.731) 21 21 13,877. 61 _-. >|. | 4. | 298309» 294,815) - 660 | 698 





* From Aug. l. a On Arbitration os Stock. 











COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
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te 
32 | Receipts. Total Receipts. SS ~— Receipts. Total Receipts. z Z|! Receipts. | Total 1b Bengt 
Name. $3 Name, Sy Satna. FE 
Pisa 1909. | 1908 1909. | 1908. Prd “1909. | = a | 1908. s a =. ~ 1909. | ws 
Inpran & CoLonia L.  - £ £ £ Forgien. — Con. £ £ AMBRICAN. — Con.) £ 
Benga’ . Ns 20 6,800 6,43C, 129,219 123,064 Cent’l. Argentine|Dec.11 81,673 és, 022 1, 980, 827.2,065,737 Baltimore & Ohio (Oct. 1.880.168 (306,372 5,976,431 5 306,930 
Bengal and N. W. 2) 17,263 22,892 302,865 256,179 C.Urug. of M.Vi d| 11 13,34> 12,528 243,721 226,438 Chesapeake & Ohio Nov.21) 119,755 10C1,158'2,442,270 2.109. 312 
1 Nagpur .. 27 37,933 36,133 638,466 596,000 Cord & Rosa-. 12 4,455 3,970) 133,165 28 005 Chic. Mil. & 8. P... Sept 1,257,585 1,221,174 3,411,476 3,219,548 
Bombay, BS &0.1. Dec.11 30,933 27,3383 SA1,135 511,20) Cordoba Central 12 4,705 4,300 241,625 204,375 Denv.& Rio Grande Dec. 7 79,120 76.780 2,154,580 1,887,780 
tate Lines 11 315,335 341,333, 623,600 640,933 Costa Rica ...... Oct. 30 6,124 5,016, 111,862, 90,378 Erie .............. Uct. 1,076,017 979,251 3,778,908 3,558.255 
eehve scapes Nov.20 17,374 14,693 373,457 365,197 Cuban Central . . Dee. 11 5,441 4,674 118,191 108,844 Great Northern .. (ct. 1,450,793 1,244,721 4,988,631 4,199,269 
—.,. Northn. Dec. 1$ 51, 280 46,140 1,241,960 1,031,080 Egyptian Delta.. Nov.10 9,064 8,443 139,940 148,057 Illinois Central.... Oct. 1,094,569.) 042,278. 4,040,198 3,791,495 
ian Pacific.. 14 34 349/200 304,600 9'04C,800 7,365,400 Entre Rios ...... Dee. 11 an = 5600 rte 127,9:3 Louisvl. & Nashvle. Nov.28 265.841 219,767 4,251,647 3,894,323 
Indian ...... | ll 100,466 109,600 2,245,200 2,412,200 G. West. of Brasil ll 425,287 Missouri, Kansas. . Oct. 571,220 564,929 1,885,029 1,857,086 
G. Trk. of Canada. Nov.21 141,826 136,802 2,863,905 2,652,272 Inter. of Meaico De>. 14 $128'500 su "E30 5.98" “20 2,835,540 N. Y. Central and Bs 
Gt. Indian Penin. Dec. 11 132,733 94,445 1,729,258 1,485,190 Leopoldina .... 11° 22,621 =. 21,112 1,149,048'1,141,523 Hudson River... Oct. 1,777,806 1,€26,353 6,812,936 6,182,172 
dian 11, 17,266) 15,165 295,517, 239,182 Mexican ........ 7 €157.2C0 $147,600 3,341,100'2,977,600 New Orleans, N-E..Nov.2] | 11,400 ' 32,400 '262,600 '223,800 
adras & n.| Mexican Natnal. Nov. x 91367419 1,040,128 4,121,185.3,621,194 Norfolk & West .. Oct. 609,07C £05,933. 2,310,601 1,982,477 
Mahratta ...... Nov.27 41,469 40,273 847,829 808,326 Nitrate Rails.*.. 30 27,629, 23,771 "483, 636, 522,819 Northern Central. . Oct. 246,061 223,141 872,195 794,715 
mebec Central .. Dec. 14 3/327 2,679 106,562) 101,130 Ottoman ........ Dec. 18 5,745 5, 370 187.956 178,614 North Pacific...... Oct. 1,558,614 1,415,813 5,798,275 5,117,244 
thera Punjab, Dec ll 4'1S6| “S762 €1°256 84.073 Peruvian Corp. Nov. ete ee ee ae eerie wading ecb '| Yorsee. green coun Iso ratte 
~~ Dec. ll 4,1 3,762 1,256 124,41 n Paulo ...... ov ‘ . ‘ ade ng 58 . 150 1, 
a - | Untd. of Havana Dec. 11 18,809 16,999 342,518) 300,545 Southern Pacific .. Oct. 2,530,940 2,215,971 9,262,384 8,220,538 
Antota | West. of Havana, 18 5,298 4,684 121, - 147,918 pare Railway Nov.21; 228,985 219,103 4,514,403 Sih: 
aga Me €.12 25,460 22,200 1,116, 930 1,137,261 AMERICAN, St. Louis&San Fran. Oct. 765.753 703,546 2,866,527 Lo 
Bia Gt. hand 12. 98, "901 85,006 1, 872,596 1,776,189 Alabama Great Texas and Pacific.. Nov.21 69.18t — 68,914 1,225,088 1,156.35: 
B. Ayres vino | 12 53,200 41, "920 987,583 952,884 Southern...... Nov.21 “18, 068 13,661 303, 406. 277,653 Union Pacific .... Oct. (1,778,076 1,533,161 6,494 844 £, 763,111 
B. A. & Pacific . ll 73,388 72,392 1,612,368 1,656,800 Atchison Topeka Oct. —1,88?,869 1,655,663 6,975, a7 6, 142, 335 Wabash .......... |Nov. 28 147,220 119,285 2,500,746 2,243,982 
* Two weeks. 
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LONDON COURSE OF EXCHANGE, 


1 


| | Price Negotiated on ‘Change. 








On | Usance. | 
Dec. 16, | Dec, 21 
Paris eet see aetere seecoweene wéol Cheques | 25 213 y J 234) 25 21 yo) 
IID - casccccnscocccsoesooapes 3months, 2 413 25 4€4 25 413 2 4% 
Marseilles .......... seveseeveel, GO | 25 41h 25 46}, 25 412 25 
Amsterdam ......... srreeeerees) Cheques | 12. 122.=3,12 2 W 
DONO Su cscesceseeseeess ‘Smonths| 12 45 12 5y 12 4% 12 58 
Berlin. anne eee eeeweeee eereereeee Ww | 20 71 20 75 20 71 20 75 
DT? s<ssbesneoossouenasene a | 20 71 3 75,20 71 2 75 
Frankfort ......4...:eceseceee . w 2 71 75 | 20 71 20 75 
Vienna and Trieste ,.......+«+ e 439 24 43~(24 39 MHS 
AMOWOTD.....csceccccccosocnsecs S60 195 50 5 E525 50 86 55 
6t Petersburg .... ceseceers) om | BR 2 | 94 24 
EET 608.0ccbcvcnccoqececoncne a 24 25 44s 24 
Genoa, Naples, &c. ........ dete] e |s 25 683 25 633 25 68% 
Madrid, Barcelona, &¢. ........ » | 4 a 
DEES Wencocctecs ‘ocstectacs ed 46 46 472 
Awitnerland .....;.....<.-c.+s0- | 2 195 514 25 ‘te 25 513 25 56% 


FOREIGN RATES OF EXCHANGE ON LONDON. 











| | | 
Rates | Rates 
‘Latent of Ex- Usance. Sy of Ex- |Usance, 
"popanes-( | change. | 
Paris ..cx0s Dec. 22, 25°29 Cheques Lisbon ...... Dee. 21) 473 \At sight 
Brussels ....| — 21 25°31 | (Madrid ...... — 23 2693 
Amsterdam .| — 21 12:14 Short. [Italy ....... — 21) a3 
— oonece |}— 22 os Rio Janeiro..; — 21 : ‘90.ays et 
axe |— 22 \3 months Buenos Ayres — 2 d |90 dys st 
Hakberg: ‘p= 2 20454 Short. 'Montevideo .. Nov. 19 2 190 dys st 
Frankfort ...~ 21 20°44 e \Caleutta .....Dec.22 1/4ad iveleg’ ph 
Vieana’’)...) — 21 24°124 [Bombay eee | = 21 1/444 \eranster 
St.Petersbrg.| — 21'-93° te ; months|Hong Kong... — 21, 1/98 % 
New York ..| — 22, 4848 | GO days (Shang! ai ....| = “2h 948 © 








OTHER EXCHANGES 
SovurH AFRICA. 


S.A. on London. 


London on S.A. 


Bight 5. .cccsocecoace.- EH Gis. Mle. ncncscnchios % dis. 

30 days. coccccccccce LE 9 go | CU GAYE cocccccccece oe 

60 ” eeeeeeresece ci ” ” | 60 ” eeeseeseseee 14 ”» » 

90 ” eeeeeeeesese 2+ ” ” 90 ” @eeeeeeersee ”» 

120 ” eeeeeeeeeoeee 3g ” ” | | 
AUSTRALIA. 


London on Australia. Australia on London. 


Buying. Selling. | Buying. Selling. 
ee ee@eeeaevee Par ee Cable.....e6e 1003 
98. On Demand.. | Par. 99% On Demand.. 100% 
97 50 djs ...0-. ee 994 30 d/s sees 100 
972 djs eeeeee e> 98% 60 d/s eeeeeve 998 


The discount quotations current in the chief continental 
Rete. Market. 


cities are as follows :— . 
Bate. Market. | 
% % 
Genoa...... 5 Jan. 27, '08] 33 


Rate. 
Paris eeeeee ¥ Jan. 23, 108) a 
Geneva .... 4 Nov.1l, 09) 3 
44 St Petersbrg 5 July 9,’08)nom 


Berlin...... 5 Oct, 11, '09] 4 
Hamburg .. 5 Oct. ll, 09} 
ai Madrid .... 44Sep. 24, 03) a3 
28 | Lisbon .... 6 Jan. 9,’08] 5 


Frankfort .. 5 Oct. 11, ‘09; 
Amsterdam . 3 Oct. 13, ’09} 
Brussels .... 340ct. 9, 09) 2§ | Stockholm.. 5 Oct. 11, 09] 5 
Vienna .... 4 May 7, 08} 3 t | Christiania 4¢Feb. 3, 09) 44 
Rome ...... 5 Jan. 27, '08) 44 Copenhagen 5 Oct. 13, 09) 5 
Turin ...... 5 Jan.27, '08] 43 | 

At other centres the latest recorded quotations are :— 


% | % 
New York (call money).... 4 | Caloutta, Bank min....... 6 
Ditto (endorsed Bills)'.... 5-} | Bombay, Bank min....... 6 


The following are the standards for gold points of the 
rincipal gold exchanges: — 


cs. FRENCH. Marks, German. Dollars. AMERICAN. 
p. mille for us 20.52—5 epee mille forus 4.89—5 per mille for us 
Par 20.43—Par | 4.867—Par 
.milleagst us | 20,33—5 p. mille agst us | 4.827—8 per mille aget us 


The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 20$c, or } per mille agst us. 
German short exchange .. 20m 464pf, or 2 per mille for us. 
New York exchange 


** Cable transfers’’ ..-.......++++$4.884, or 4 per mille for us, 











THE STOCK MARKETS. 


TICKET. Account. 
December 28. December 29. 


A Christmas week of three days does not give much scope 
for picturesque writing. The market is largely absorbed in 


_ preparations for Christmas, but on the whole the past account 


has been tolerably active. The most cheerful point of the 
week is the rise in the Consol and the Home Railway 
market, in both of which prices have gone up quite sharply, 


/ and we, may, perhaps, look forward to a good tone in the New 


Year. ‘ The improving railway traffics are undoubtedly 
having’ a good effect on the market, but it is still too 
early to say that the public is going to take a hand. 
We must wait and see how the half-year’s dividends 
work out, and not forget that six months ago the 


unexpectedly good results did practically nothing for the | show a decrease of £86,002, equal to 2‘o per cent. 


market. It will be interesting to see what happens now 
when the public is looking for rather good announcements. 


In the Consol market the approaching election does not seem 
to be depressing prices, and even the steady flow of Liberal 
oratory is not upsetting the dealers’ nerves. Dearer money 
in New York and the expectation of gold shipments to Europe 
caused a general weakening of American prices on Tuesday, 
and the market closes with a series of falls. Charity collec- 

tors are busy in the House, and it is said that the Tariff 
Reformers have been going round touting for funds. 


British Government Securities.—The cne feature of 


| the Stock Markets has been the rise of % in Consols on 


Tuesday, followed by a rise of a similar amount on Wednes- 
day; in itself this is not a great change, but in the 
absence of any movement at all in the last week or so it 
naturally assumes greater prominence than it would ina 
moderately active period. The explanation offered on the 
Exchange is that opinion has veered round with regard to 
the General Election, and that the chances are now con- 
sidered in favour of a Unionist victory. But the balanee of 
opinion on the political outlook is very even, and as soonas 
prices fall, as they are certain to do, it will be taken in some 
quarters as a sign of a Liberal victory. A more prosaic 
explanation is that which attributes the change to professional 
buying in anticipation of a public demand in the New Year. 
India Threes and Three and a-Halfs followed Consols with a 
rise of }; other quotations are unchanged. 


— OLosine Prices, —_—— 








Last | | 
ca Sat. | Mon. es | Wed. ‘ears. Friday ment. 
Oor s, 24% red. 1923 824 2 823 §) 823 fq! 828 F ct | +s, ae’ 
Do ajo Jan. 5 ..../82rn fe S2enth) 8 é nl a 82 ce a sae 
Guar. iti a at met 8s He j so | fee Oe ¥ 
Local ns 3% Stk} 9 | $8 i sa ‘ si 
Trans. — 3% Stk 3. 35 35 Hi 95 } ° ee 
Bank Stock........ ae 61 256 61 |256 61 '256 61 '256 61 = ee 
India eed 1931 4 97 97 4) 97 | 97 mae }+ 
Do 3% red. 1948. . 4 684 e+ 4) 84 4 84 ee. \+ 
Met Water Bd 3%33| 88 9 88 9/88 9 88 9 | | 88 9 io | = 


- Foreign Government esuuttien There! is practically 
nothing to say about the foreign market this week ; business 
has been slack, and prices have just maintained their 
position, On Monday Japanese were marked up, and some 
of the smaller Russian loans are fractionally higher, but the 
changes are unimportant. The market as a whole shows no 
sign of a Christmas relapse, the anticipation of renewed 
= in the New Year being sufficient to keep quotations 

rm. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making- — 
Teast Week. Price 
Last W To-day, or Apel. Nov. 24, “Dec. 8. 
Argentine 5%, 1886-7 ........- - 164 105 + 3.. 1044... 1044 
Brazilian 4% Bonds, 1889..... - 87 ee ay ot bee BF op BR 
Bu pane 1892 ....+6 ccooe 1054 oe 105 ob Ke 5. 104 5. 105 
Chi 1%, 1895... ...cc00s eco SS ce Te. 00 so .s0 eo ne ae 
Chinese 1d 1896, 5% ........ nt eo 104k 2. — 4.6 103K .. 104 
Colomb’n Con. mek Bds, - 43 coo §6—©£958 ce o oo 482 .. 48 
Keyptian _” Unified Debt . 102 oe 102g .. .. «. oo 101§ .. 102 
French 3%. ......-.+.sese0s 98 eo eel er ee 
German = ae 1891 .... 83 ee 83: eo ce cc co Boh oe SSS 
Greek —— heehee : eo «6s. 20 cov os! 6G, Se wee 
Hungarian id Benoa «o 96 ee ec co ce ce co SSB oe 
Italian 33 % Rentes ......... ee | co co oe co MER ee B 
aa %, Sterling eccccee e 925 oe 93 7+ = 914... 9 
ane ocvevcnces ° 95 lUlelCOUD a ee - 98 
Mexicea od BEEP pncccoecce - Wle .. 101 eo se os oe 101E .. 1014 
Peruvian Corp.,6% Debs, .... 1003 .. | oo — Bee 91h oe Ps 
Portuguese ( ew) cccccccece eT ee 
Bet a 17.5 9% ccccccces ° 94 eo 93h co — hee 91 op 4 
vecccovecccecece | e- Idi o— +» 101 .. 101 
een te , Beale B cccccdccces co. Ti oo + } eo S48 
Graguay, gw eocccecce ° 93 ee 9. es co cc co ee 
Nenenoeces 73 eo WT eo ce 04 ce Manes TF 
vonssoal rs Debs eocce e 54 ep 54 i. 6é eo en ae 


British Railways.—The share list of Home Railways 
shows a series of small upward changes where any move- 
ment at all is recorded. This is somewhat unusual in 
Christmas week, but the situation is one which is expected 
to call forth renewed investment next year, and dealers wish 
to be well prepared. The policy of working agreements is 
expected to produce considerable economies in expenses as 
time goes on, and the price of coal will appear in the balance- 
sheets of the present half-year at a much lower figure than 
before. Shares, moreover, have long stood at a very low 
figure, while attention has been diverted by the attractions of 
other markets. Traffics again show an increase, with the ex- 
ception of the South-Eastern, which has a fall of £700. Mid- 
land Preferred are the only stock to show a reaction, the 
quotation being } lower, at 62}. 

The traffic returns of seventeen principal English and Irish | 
lines show an increase of £49,183, — | to 3'1 per cent., for || 
the past week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 

7,238, equal to 3°6 percent. For the present half-year the 

nglish and Irish lines show a decrease of £80,584, equal to 
o'r per cent., while the Scotch lines for the present half- — 

e 
latter are calculated from August 1st, while the English and 
Irish companies commence anew half. -year from July rst. 


























1° ~rices higher. 


8. 
, 
t 
: 
3 
? 
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eeovcece 


Great Eastern .......... eccce 
Great pe ae Deferred ..... 
Great Western ...........0+ 
Senembies a and Yorkshire .... 
London, Brighton, &., "A" 
London, Chatham, Arb. Pref... ee 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated.... 
Metropolitan District 
Midland Preferred 
Deferred 


eeeeeeeeees sereee 


North British Ordinary........ 
North-Hastern—Consols ...... 
South-Eastern ba A” eeeeeerese 


at home. 


prominent issues :— 





been cheerful, but 


can market, 


Antofagasta(Chili)&Bolivia(def) 
Buenos Ayres and Pacific Ord, 
Buenos Ayres Great Southern 


Buenos Ayres Western........ 
Uanadian Pacific ..........++. ° 
Central Argentine ........... 
Grand Trunk of Canada Ord... eo 
Do First Preference ......+. 
Do Second Preference ..... e 
Do Third Preference...... ee 
Mesloan i and Quito......... . 
can Relea, Ordinary .. 
First Preference ........ 
bo Second Preference ..... ° 
Nitrate eee eee eee ere eee ee eeee . 
Ban Paulo .......ceseeeeeees 


United Railways of Havana . ee 





— 
—_—_ 





idle. 





Toa 
Amalgamated Copper ........ 
Avoniwon Com, ...... ccovecsces 12 
meyer and Ohio ....ceccee = 
Chesapeake and Ohio.......... 8 
Chicago, Mil. ,&8t. Paul,O Stk, 162 
Denver & Rio Grande Ord, ha 82 
Do 5% Non-cum, Pref. 884 
Brie Railroad Com. Stock .... 356 
Do Ist Pref. .....esseeees eee 52 
Do 2nd Pref eeecccece eereecee 42 
Great Northern Pref........... 147 
Illinois Central Shares ....... - | 
Louisville and Nashville...... 159 
Missouri, Kansas, and Texas .. 
New York Central ..........+. 1 
New York, Ontario, & Western 
Norfolk and Western Common 103 
tL <rektubioneunneres 93 
Northern Pacific ............+ 148 
Pennsylvania R. RK. $50 Shares 69. 
Reading .......scececcseces sec &7 
Rock Island Co. ......... ecoone SM 
i Ordinary..... ecccee e 338 
Do Non-cum. Pref.. ée 7 
S$ .uthern Pacific ..... 137 
Uaion Pacific Shares - ww 
U. 8. Steel Corporation........ 93 
Do Preferred........... ecoce 1283 
Wabash Pref. Stock ......... e 59 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices : - 
“ Making-ap 
1 Prices~ Prices 
rian Week —— on ail oo 24. Dec, 8. 
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ee - 804 ee 

o + 1 2. 62. 628 
ee ee ee 19 ee 203 
ee + ee 58 ee 614 
oe + ee 40} oe 432 
5a. ee Alb ao lle 
co ++ co BF oe 903 
oo + i? ee es | ork 
. + oe ee 

se . ee 1 ee 134 
ee ’ ee 130 oe 

oo + 2... 368... 40 
oo + Foe 156. 17! 
om t ee 61 ° 6 

eo + bao 54 oe 57 
oe + 2 ee oe 28 
«+ * 16..126 «o af 
oe + 4 oe 275 oe 3 


American Railways.—No special features have occurred 
in the Yankee market since we last wrote. Prices have moved 
irregularly, and decreases as well as advances are about 
equally numerous, in spite of the attempt on this side to put 
There has been talk of an increased Southern 
| ‘ acific dividend, but in spite of favourable points Wall Street 
has lent no support, the causes of depression being the 
prospect of labour troubles on the Eastern Railway and the 
condition of the money market. 


New York is, in fact, afraid 


Prices—~ 


To-day 
91 


of gold exports to Europe and a period of higher money rates 
Amalgamated Copper are a point higher, but Steel | 
Common are fractionally lower at 933. 


The following are the latest closing prices, &c., of the most 


ni mere” 
se 
or _ Novi “Dec. 
oo + . ee 
“ 2.0122 2, 1948 
ao ee ee < 
1 118 119. 
o—- §ee DB ce 
She - ae 2 : z 
+ i ee 34 ee bat 
ee + ee ae 
o— Re 332.. 4 
on 4 ee 49 ee 49 
ee “* “* ee 41 ee 404 
oo — 1 .. 145 2. 146 
ee oe os co IO oe 180 
oe + 14 oe 155 oe 155 
gis 
eo — 1 15 .. 1 
oo + ; - 48 .. 48% 
o— - 972 .. 98% 
ie ae tae ee 
oo +) § oe 147 .. 147 
eo ce ct co STh oe GT 
a? fo ae 
ee + 1 co © cc 41g 
wo iL ee SIZ... ios 
.— if oe 1313 .. 132 
a = lk . ee 
.- ; oe 128 .. 128 
+ [bee & 584 


Colonial and Foreign Railways.—With other markets, 
the tone of the Colonial and Foreign Railway section has 
In sympathy with the Ameri. 
Canadian Pacifics were weak on Tuesday, 
and fell sharply, losing 1} points on the day. 
Trunks have been very quiet, but a few purchases have 
lifted the quotation a fraction. 
been unusually quiet, and except for a little investment buy- 
ing, little business has been done. 


Grand 


Argentine stocks have 


Westerns are } down, and 


. To-day 
= 


1224 
126, 
183% 


101 
2 





Pacifics } up on balance since last Friday. Mexican Rails 
were weak on Saturday on profit-taking after Friday’s traffic 
returns, but the tone has since been firm, and in spite of 
the dearth of business the losses have been recovered, and 
the quotations close unchanged. Among other lines Paraguay 
Central Debentures are better, San Paulos have risen }, and 
United of Havana are 1 point higher on balance. 

The following shows the net movement on the week in 


some of the principal issues :— 
Ol Prices-— 
— 


* Making-up ” 
Rise Prices.” 
or Fall, Nov. 24. Dec. 8, 
oe ‘ep eee eee 
— 2.. 87%.. Ql 
eo oo cc A oe 
+ if ‘ = ae 1884 
- ee +» 102 
+ : « 20 .. 21% 
_- eo 1624 .. 
co co ce Coe SO 
+ ‘Bec oo * 5 
+ Roe oo & 
co so oo ane 
oe. envee on: Ue 
— 2ee 10h... LU 
+ 9.195 1.19 
+: 2 «WM 20’ 





Mines.— The’ Mining’ market has been’ Very cheerful, and 
considering the circumstances business has been good. Paris 
has been buying her favourites;and the hopes of larger busi- | 
ness after Christmas have led many to lay in stock in pre. 


paration. Since last Friday 
an upward direction. Kaffirs 


ments are mostly confined to finance and investment descrip- 


tions. The Rhodesian output 


on the strength of it the leaders have. gone up, but profit- 


taking im Globes and Giants 


Diamond shares have been quiet, and Premiers were: rather 
dull on the dividend announcement, which was not.well 
received. A feature of the Mining market was the expansion 


of dealings in West Africans. 


ted were active and strong, and close substantialry: higher, 
Coppers have been irregular, but Tintos are unchanged 


on balance. 


The following are me prices and visions of the more 


active shares :— 
SouTtH AFRICAN. 
Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gotp Mies Week day. Fall. Week day. Fall. 
ABER iccccccesvccs 4e.. 4f_..+ % | Dese Levers Con.) 
Aurora West United +e ++ -- | Rand Mines ...... Q4b-- Yih. «- 
Bantjes Consolidtd. «. 2thk..+ | Robinson ew be ee 
Brakpan .......... 25... 2+¢%..+ ty| Roodepoort ‘tral we ‘a «e 
City and Suburban 2 .. 2 .. .. | Rose DP Gdcnece’s 48 .. —e 
Consold.Langlaagte 1;.. 1y%.. Simmer & Jack East 43.. 43.. .. 
Consold. Main Reet Simmer Deep...... Ifa. 1 
NOW ..cccevcccee ly... 2 ee oe | Van Dyk ....cesees se Lda. + 
Durban Roodepoort 3 .. 38 ..+ é Village Deep 23 .. 2th..+ 
East Rand Prop. 543.. 5hz.. | Witwatersrand Dp. Sth-e Sek. of 
eee eusenewess 5 ae + 4 
Me ccdevcagées . + | 
Ginsberg oo... if ie. + ta Laxp, Dison, 4. 
encairn n Rf. ° ee ‘a ‘ 
Giyan’s, Lydenburg 2ty.- Sah ess : | Gottoat Malatne a 1d. Uaet’ 
a —.. 1fh-. +: Investment ...... a o oct 
ot (New) ...... ++ Srs--+ £8) Cons. Gold Fields. 5té.. 543..+ ab 
_ ubilee .......... ° Base so Do 54% Ist Deb.1C7 tes 
BMPCTS «-..-.--0+ . ii. ** | De Beers Def ...... 18% .. 18 “i 
Kleinfontein (New) 2%3.. 243.- -- | Do Pref........-. = pe 
Pome s4gpencee - SHf-+ +3] DoS% Leb. ....106 +. 106 15. 
toMetate > ht Do 44% Exp.Deb. 97 .. 97 .,. .. 
Langlaagte tate.. ee -+ +: | Exploration ...... Boise 
Luipaard's Vlei.... lgy.. 14 ..+ Gen.Mng.&Finance 2. Qoct+ de 
May Consolidated. mss est? Goers (As) Cov.» iene Bed.» 
Moddertontein .... 11°. Ut ..+ 3 een Reyne 
acdecskiunences ee «a 
Primrose (ew) i at +h | ogenomen se) Se t 
Princess Estate — Se arn Do Estate 8 a 
Randfontein ...... dy. eye t+ ty que. reseed © A... Bb obltc 
enn ew). 1 o Mee os New African ea id. $4 ‘ ad 
obinson .......... Oh .. 108 ..+ & |New Vaal River 
Roodepoort United 2th.. 2% ..+ ts) Diamond ........ Mae BGS '8: 
=—-9 seeeeeeee . i co NGbee os  OceanaConsolidted i . Rit a 
Bimmerévack Prop, BE 2. 198 — of ayy Ue 
Serine Mine en Ate 2h +: |B. A.Gold Trust .- Sy. 3h. + de 
Springs Mines sees *e ++ ++ | yangvaal Coal Tret 14s... 14 ..+ 
Transvaal Gold.... 2¢%.. 3. ..+ 2! svaal Consolid. 242.. 26 ..-+ 
Ves Bye sss, e ea Trans, Hehe Devi ff. fh. 
Vv Main Reef 45.. 44 .-+ 
v tees ~ ‘Ie. Ite.. oe op:  eOnER. 
Wolbuter Gold... af". ie }| sat afk ator 
ee 2 a . ne Talgee Se 
ee Ip: Ips) Been Cosi Pe i 
Deep Levexs. Eldorado Banket.. 345.. 32 vate th 
Globe & Phoenix .. 5... 5@..+ oe 
Crown Mines ...... 1tH.. + ¥s Mashonaland oo fee 
Durban am Heapeapeent 2¢u-- cm Matabele Reefs.... a ne 
Ferreira Deep . oe: 5 + * Biota oe Poe 7” wars 
Geldenhuis Deep . 4 cc vt. oe ot hh 
Jupiter ..........06 1d o ib: Do Banket ereee “* oot fe 
Knight's Central .. 2+_.. + “S| | a Gold....-- os vot % 
eiienone sone os if i vilbucby Go Cons.. Ses 5g ..+ 
erfonteinDeep oe ‘ ow 
Nourse Mines...... Sey. ° {| wrileughby Con. lyse 124 és 
West AUSTRALIAN. 
Closing -“-¥ Rise ne Rise 
Last or or 
Week. én. 1. » day. Fall. 
Associated Gold .. i -- | Ivanhoe Gola hai 7 + ts 
AssociatedN.Blocks - eo ee | MEM sccccccoce ee : —4 
Gld. Horseshoe Est. 74°.. 7s..+ dy! Lake View Consols 4. sea 
Great Boulder Prop. 1;;.. lyy-. -- | Oroya Brownhill .. co eet & 
Great Boulder Per. }.. +» «++ | Sons of Gwalia e 1s l¢a.. 
Great Fingall Cons, ;.. +» e+ South Kalgurli .... e eo. 


CoprpER AND MISCELLANEOUS. 





Closing Prices. Rise 
Last To- or 
eek, day. Fall 
naccnda......... ° «» lO0gh.. ee 
—— eS Prop... 154.. 2: ot ts 
Camp Bird ........ ° oot 
Cape Copper ...... % . ee 
Champion Reef.... 9 co 
| Esperanza ........ 22... 28..+ 
Great Cobar ...... at - 6... + 
Mason & Barry (£1) 2 2t8.. 
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the changes are almost all in 
were firm, and the improve- 


for November was good, and 


weakened these on Tuesday 


Ashanti Gold and Amalgama- 








} ‘ Closing Prices. Rise 


Last To- or 
t Week. day. Fall. 
oe BH aakie 
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West AFRICAN, 


Ges Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. dav. Fal!. Week. Fall. 
Abbontiakoon .... 4%.. 4..+ gy Gold Coast Amalgd. 43... 4%%..+ 
ADOBG0 ......--e0ne Zhe 2... + Ge uab Mining and 
Ashanti Goldfields 2... oo t..4% tion .... 3d.. ii ap 
Broomase ........ re 9B .o 0s. | WEREEMoccccccovenn oe ++ da 
Fanti Consolid.,..,. 14 .. 144..+ dy! 


Miscellaneous. Business in Industrial shares has been 
almost at astandstill. On Saturday the tone was good, and 
in a few sections some business was done, but since Monday 
the market has settled down for the holidays, and orders have 
been very scarce, Aerated Bread shares weakened ,'; on the 
circulars to shareholders, but recovered on the reply of the 
directors. These communications are discussed elsewhere in 
this issue. Among Iron and Steel shares, armament descrip- 
tions were firm, and Thames Ironworks rose to jy on the 
‘“‘ Dreadnought ” order, but reacted slightly on Tuesday, owing 


to the question of guarantees. Breweries were wanted in one 
or two instances, and some Electric supply shares improved. 
Hudson’s Bays have improved 4, but several Oil shares 
were dull, 





























MISCBLLANEODS, 
Prices. Rise ; Closing Prices. Rite 
t To- or Last To- or 
Week, day Fall, | Week, day. Fall. 
Allsopp Ord. ...... 8 ..7 ook | Harrod's Stores.... one oe * of oo oe 
Anglo-AmericanTel 61 ..6]1 .. rt Epson's Sag. ocvce = oe it +4 
BritishElec.Tractn. oe pe oe | i Gownn & Wat. 23 ~ oe 
*Mond&Co 44... 4 .. | Lon. City & Midland 50 OP se o- 
Coats (J. and P.) ., ep .. +» | Lon.Genl.Omnibus 25 .. 224 ..— 4 
Steamship.. 11} .. a im | Mepen (J.)&Co. .. 58.0 SB. . 
Eng. nome Cotten Ifa. -Elec. Supply 42 .. = oot a 
Gas Light, &c......103 “nase! ar | P. tO. Deferred... ‘06x. .< . 
Guinness peccks - +. «| Vick'rs S'ns&M'xm 2.).. <x “ 
RUBBER OUTPUTS. 
| 
Come 
ponding 
Period. To a. | Period 
Pp | Last 
| Year. 
ee ee a | 
Lbs. | Lbs. 
cnn amaiag itvbasateensscgnnatl Month | Nov. 30, 46,565 34,063 
bbe cpp ds Sui seGudes v0ced 11 Mnths | Nov. 30 | 465,743 514,587 
Bukit “Rajah insets paakesesanrs ---| Month | Nov. 30 19,222 as 
DO 1" * cevesee costes oeses: cdeies 8 Months | Nov. 30 162,152 = 114,250 
GChaely:... .orcsveeesves Voree dep enoeeees Month Nov. OD|_ 7, 3,333 
TD, snatactnasibanchne deste scabies 8 Months | Nov. 30) 51,307 , 28,813 
Consolidated Rubber and Balata | | 
Estates :— | | 
Dawson's Estates ....... - Oct 22) 83,664 | ae 
Garnett's Estates......... ee Oct. 7% 156,522 | oe 
McKinnon’s Estates As Oct. 14 96,394 -_ 
Consolidated Malay Rubber Estates! Month | Nov. 30, 23,700 | 13,261 
De + och. biesshnsadinssists fas (ll Mnths | Nov. 30 | 186,475 | 94,765 
Damansara (Selangor) Rubber ...... | Month Nov, 30 17,888 | oe 
Me , sdebebesisbiensssocarcoubene (ll Mnths | Nov. 30 179,501 | 111,085 
— Rubber Estate (Selangor) Month Oct. é1 3,120 | e° 
BOD Lis. Kahonis/tdn besh5400500NT eee 10 Mnths | Oct. 31 | 22,484 | 
Watesnted Malay States .......,.....| Month | Nov. 30) 21,550 ee 
nsebehiehne tenho ananaeel 6 Months | Nov. 30, 130.150 | oe 
Federated (Selangor: Rubber ........| Month | Nov. 30/ 9,002 | “ 
th eedisVabdcdennecl 8Mcnths Nov. 30|{ 61,117 | 35,597 
Golconda Malay BONO siiisvssesees Month | Nov. 20 11,067 4,565 
t.  Anchhaesedsehedeess seat \Ll Mnths |) Nov. 70 | 80,415 29,650 
Glendon Rabber Company Sepchy wks Year Rept. 30 | 28,000 os 
Golden Hope Rubber. ............... 10 Mnths| Oct. 31! 42,237 9,174 
Har mane (Selangor) Rubber ...... Month | Nov. 30 2, es 
tkabicthh os habew kann ak ll Mnths! Nov. 30 | 17,901 sn 
Highlands and Lowlands ,........... Month | Nov. 30! 31,680 24.630 
MP  -BewediarS soho ees bo cesee ks .\1lL Mnths | Nov. 30 | 295,908 | 187,€52 
Kamuning (Perak) | Month Nov. 30} 5000 ‘“ 
Kepitigalla ........... 6 Months Sept. 30 8,611 oe 
— ws NE ncncnniéecedssrsmedens Month § Nov. 2 39 200 _ 
ie Sosd ee tadesbas-souaseed 3} Months Nov. ? 175,300 
Sane iP. ee Pee | Month’ =§ Nov. 30 9,500 — 
i. ‘guslebbiuackehvebeeoeeueen ll Mnths Nov. 30! 172,613 21,037 
ih iktinccdusCbbeseehweseks Month Nov. 30 22.727 16,‘ 03 
De - ssbne Gt cheba otescaaneen \1l Mnths Nov. 30 | 224,827 59771 
Ledbury Rubber Estates...:........ | Month | Nov. 30| 6,597 4,538 
i . Miekh send Raa eevee camel \ll Mnths’ Nov. 30 | 57,709 33 892 
Linggi Plantations ..................| Month | Nov. 50 46,500 
then Sbeedweaewensseneneed 1l Mnths'| Nov. 30 | 468,000 238,500 
RS SE cs counnccbcewnsnsndes | Month Nov, 30} 9,576 5,091 
MD ccumdladiakcdeun dkecioccoonsan Ll Mnths | Nov. 20 | 66,126 29,951 
Mabira Forest (Uganda) ............ Month Nov. 30| = 9,200 5,753 
Oe ll tee eine caine anil ll Mnths; Nov. 20 | 88,345 28,995 
Malacca Rubber Plantations ........ | Month | Nov. 30 | 29,0:0 6,100 
North Hummock (Selengor) ........ \3 Months | Sept. 30 | 7,968 722 
Panawatte Tea and Rubber.......... See Sept. 30 5,646 523 
EL nk nnbedpmasnnemnets ecennees ! onth , Nov. 30 14,414 - 
PD .. to0tsnithseunmbehGucaneranet Nov. 20 130,044 71,345 
Perak Rubber Plantations Nov. 30 11,154 | 7,442 
WP -b60405n50nsqnpenacesncneones Nov. {0 | 76,415 36,534 
cc cichbecbabbieetecnensae Oct. 31 678 i 
Selangor Rubber Nov. 70 | 28,405 | = 
Seremban Rubber Estate Company..| Month Nov. 30) 24,374 10,740 
RP RNY RS ee ae ll Mnths Nov. 30 207,619 | wr 
Straits Settlements (Bertam) ....... Month | Nov. 20 9,400 
Sumatra Para Rubber Plantatio. s Month | Nov. 30! 8,175 tov 
Dis ik ek eee Ried eies ts eek ion 5Months May 31 47,017 | 27,780 
Sungei Kapar Rubber Company . ..; Month | Nov. 2 16000 | ee 
OD asenstde thos eh eatcsen sucess j\\l Mnths| Nov. 30; 96,100 | 
Sungei Salak Rubber Company..... {9 Months | Oct. 31 2.597 | ° 
Onited Sumatra ....,......-eeeeeee- } Month | Oct. 31 3,483 | +. 
Va:lambrosa Rubber Company ...... $ Months | Nov. 30 241,902 169,731 
Yom Bong Rabbeor «..6..:.ccccccccess | Month Oct. 31 9.525 | e 
, BET, .salovathsdedandsbasdoctaas Year Oct. 31 37,278 14,229 
Yatiyantota, Ceylon ...cssec.ees. Quarter | Sept. 30 8,136 4,854 
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| 
Dividend % per\x.2 | Corres- 
Annum. 8 3 «|pond’n 
Company, Period. | To —|ss 4) _ : 
= a 
Interim) Final. |A& | veer. 
Australian Pastoral Co. ....|Half year)June X; .. | 6 6 | 
British Steamship Invest-| 
ment Trust Def......... Half year 4 ni 4 
Bucks Reef Gold Mines .. ee} +“ | ee ee 125 % ee 
Buket Rajah Rubber Co....} be ee 15 —_—s ae 
Bush ‘Henry W.) and Co. ..) «5 | MO] .- 20 
GOMES BG. occccdscddccces Half year) Jan. 10 83 Be. $0 de -- | 8p. 
Central Mining and Invest-| | 
BT aacabandnes oievees \Half year'Dec. 3110s p.s., .. on ga 
Chicago Junction Railways | 
and Union Stock Yards..| Quarter Dec. 31 oJ 8 ee 8 
Elandslaagte Collieries " | we we) «ss ee ee 
Federated Selangor Rubber| 
ied od etek ee hae o nh 7" a 15 % ae oe ae 
Ginsberg Gold Mining Co. . ‘Half year|\Dec. 31 ,.. 2s6dp.s 48 p.s. 
Glencairn Main Reef Gold 
TE sc cccsocer ces Half year,Dec. 31 is P. Si ls6d p.s 
Imperial Tea Co............. 'Half year ee oe 
Ivanhoe Gold Corporation ..| Quarter |. 5/ p | oe -» | 58 p.s 
Jupiter Gold Mining Co.... |Half yous Dec. 31 1/ p.s. oe oe 
Kleinfontein Estates and 
TOWRSRIP ..ccccccccceecs 2s p.s. oe oe oe 
TERIaNES DOED .ccccccccccos Half Yyear|Dec, 31 3s p.s. oe +» [4sp.s 
Louisville and Nashvile | i 
EE - \sinveaseas ... Half year .. ee To | we | 5 
Mexico Mines of El Oro .... Half year|Dec, 31) .. 6s p.s. - | 58 p.s. 
Natal Navigation Collieries | 
and Estate Co. ........ Half year|Dec. 3) ae e e 
National Bank of New | 
BIE, nas ccncce nsnene Half year|Sept. 3¢| 10 » boo tT 
New Primrose Gold Mining } } | 
Gk. scccenieneenescaeun's Half year|\Dec. 31, .. 7s p.s. -» \|6sp.s 
New Unified Main Reef | } | 
Gold Mining Co......... Half year|Dec. 3) .. | 1/6 ps o fF ee 
Ogilvie Flour Mills ........ Quarter ou as 8 oe | 7 
Premier (Transvaal) Dia- } | 
mond Mining Co. (de- 
SN haben ir caeh hie si - | Seps.} we pve 
Rhodesia Exploration and | | 
Development Co........ Year (Dec. 3) ee » Wl « ee 
Robinson Deep Gold M. Co.. Half year|Dec, 3] 2s6d ps. | .. 4s6dp.s 
Simmer and Jack Proprie- ) | 
tary Mines ............ Half year|Dec. 311s6d ps) « 2s6sp.s, 
Witwatersrand Gold Mining | * 
tdi ctenessnsaueenesnan Half year|Dec. 31) 3s 6d p.s| 43 p-s. 
Witwatersrand Township, } 
Estate and Finance Cor- 
DOPRTOR 2. cocccccscecees es ee ee 2s p.S. | o- oe 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 

















Tons. 
| Crushed. Gold Recovered | ” 
MINE, ie | oem 
3% mt. valu 
Mill. §% Mill. | 5 | Total. - 
Poe | 
o o | 
SS — — | 
Oz. | Ozs. | Oz. | & 

Alaska Mexican. ...... | 20,077 325)(V)%41,770}( V) $26,133) ee ‘a 
Alaska Treadwell ...... 77,341) 1,370) V)$112000)(V)867,634) | 
Alaska United .......... 36,432) "635 (V) $58,067 |(V)$25,3.4) ‘ 
Battlefields eta. . | 2,900 3,511 546) 1,015] 1,564) oa 
Bucks Reef ..........--| 540) 475 73¢ 172) 911\P) 2,107 
Camp Bird .........+.. 6,396] .. of ow | 20) 902|(P) 31,004 
De Lamar .......scee0- 4,165) .. ee ee KP) $1,128 
BE SPETANZA... +++. eee ees 13,983) .. ee as 'v) s266731/(P) 18,419 
Hannan’s Reward ...... | 3,725} oe ee 687) . 
New Chuquitambo...... 2,500' .. oe \( V) "1,025 
Ouse PESO  .cccscccece 6,540; .. me ae "2, 279\(V) 9,200 
Surprise Gold .......... } 2,490) .. oe ee '953| ws 
Willoughby’sConsolidtd. 5,128 .. oe ee 2,440 ee 








ANALYSIS OF BALANCE-SHEETS. 


NEW ZEALAND AND RIVER PLATE LAND MORTGAGE. 


LIABILITIE2. | ASSETS. 
Amount. Ine. or Dec. Amount. Inc. or Dec. 
£ £ 

Shares issued .. 300,000 .. = Cash in bank.. 64,612 .. + 40,924 
Reserve ....+- 268,000 .. + 16,000 Bills receivable 2,000.. + 2,C09 
Debentures .... 298,426 .. + 32,600 Sundry debtors s..— 273 

Interest accrued 5,356 .. + 673 Investments 
Interest received (London) .... 19,316... — 12,600 
insdvance.... 15,512 .. + 1,013 , Mortgage 8 836.779 .. + 27,849 

Sundry creditors 2,327 .. + 894 | Premises ...... 5,952 .. “ 

Profit andloss.. 39,565.. + 6,500 Investments 

bMS ess cacss 468 .. — 220 


Nore.— This balance-sheet is reprinted in correction of last week's figures 
whieh contained an error in the balance of profit and loss. 


NORTH-EASTERN BREWERIES. 





LIABILITIES. ASSETS. 
Amount. Inc. or Dec ; Amount. Ine, or Dec. 
£ 
Pref. shares 250,000 .. | Breweries, pro- 
Ord. shares .... 275,000 .. -» |. perties, &c.. 1,015,368 .. + 12,734 
Deb. stock ... . 366,700 .. Public ‘house 
See 16,602 .. + 1,679 | fixtures, &c. 15,287 .. + 4,993 
Sundry credit’rs 38,405 ..— 6,684) Loose plant,&éc. 15,579 — 2,917 
Bills payable .. 2,850 .. + 1,588} LoansbytheCo. 10,814 .. + 3,724 
Om 1808 .c.cces- 1,000 .. ee Sundry debtors 17,545 .. + 545 
Deposits on | Prepaidcharges 2,130 .. + 289 
fixtures. . 3,788 .. — Ie aes 7,584 .. — 224 
Int. accrued .. ane os Investments .. 14,000 .. + 12,450 
Reserve ......+ 160000 .. + 10,000 2 GHAR 0 kets deve s 10,352 ..— 9,368 
Profit and loss 55,803 .. + 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























1 ) Net | = is fel 
Profit A ation. . 
Balance After —— viel a7 ie __| Corresponding. 
Co | Year from | Pay- eee | Dividend. | : Period Last Year, 
mpany. _ able for | | Carried to | tt, 
Ending. | Last mentof pi. | esemed Re 
‘Account.| Deben- jition,; Ordinary. | Prefoe. |) Seentay | SAMBO Net! | Divt. 
ture mone [meer mae ; | eee jorveand Profit. | dend.' 
| ____ltuterest. | Rate. (Amount.Amount, #08, 0 | 
ae Banks. 2 ~ | @£pok vil | £ | , £ & £ &£ & % 
Royal of Queensland ........ Sept. 30* 865} 11,961 12,826 43° | . 10,999) .. 1,000 azt| 12,769 44 
| | l | : 
OTHER COMPANIES. | , pore ty t 
East India Distilleries and 
Sugar Factories ........ .. Sept. 30 | 1,981] 4,486 6,467._—.. i | 5,000 ., | 1,467; 10,138| nil 
Huggins and Co............. Sept. 30 1,476, 20,890 22,316 oa re 22,500) Dr. 50 316 21,952; _~—snil 
North-Eastern Breweries .... Oct. 31 17,664, 56,430; 74,094 12 33,000 12,500) 10,000 18594; 55,648) 12 
North of Scotland Canadian 74 
BED, sccncsepecsnen Nov. ll 1,335) 36,538; 43,873 124° 24,427 és 16,607) 2,839' 31,048; 124 
PEN, crdkdsicestuvavcawes Oct. 2 10,005’ 25,192! 35,197 8 19,295 5,674 od '. 10,228' 32,385 10 
* Half-year. 


a ]MQUOOOOCCtCEOOt 





HUGGINS AND COMPANY. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dec. 
£ £ | £ £ 
Pref. shares .... 500,000 .. a Estates, &c...... 470,920 .. + 3,747 
Ord. shares...... 350,009 .. oe | Pea ccnccadcave 52,564 .. — 1, 
Deb. stock ...... 550,000 .. ne | EOGMO vcccccccce 624,203 .. — 16,139 
ee ae 166 .. — 20,119 Stocks .......... 5,537 .. — 762 
Sundry creditors. 13,938 .. — 2,525| Book debts, &c.. 17,402... + 1,664 
ee 21,611 .. — 1,363' Investments .... 5,317 — 880 
Profitand loss .. 23,817... + 10,091) Cash ............ 3,390 .. + 117 
CS ae 287,199 
NORTH OF SCOTLAND CANADIAN MORTGAGE. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Inc. or Dec. 
’ £ In Canada— £ £ 
OEE kvccrnaxens 200,000 .. + 35,000 Mortgages ...... 1,152,391 .. +140,302 
OT eee 210,833 .. + 20,619 Debentures .. 14,522 .. — 2,297 
Special reserve. . 5,059 .. + 59 Short loans .... 5,548 ... — 12,328 
Profitand loss .. 34,447... + 8951 Realestate .... 1,235 .. + 676 
4 % deb. stock .. 281,725 .. + 44,725 Int. accrued.... 46,545 .. + 3,714 
34% deb. stock.. 49,375 .. — 625 | Furniture ...... 200 .. “s 
3% deb. stock 14,398 .. va Bank balance .. 12,826... — 5,453 
Terminable debs. Cash in transit.. e -. — 10,000 
and deposit re- In Scotland— 
ere 446,857 -- 193 | Buildings, &e. .. 12,¢00 .. — 1,000 
Sun. creditors .. 3,480 .. + 390 | Bank balance .. 860 .. — 4,691 
Sun. debtors .... Tw. + 3 
ROYAL BANK OF QUEENSLAND. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount, Inc. or Dee. 
£ £ £ £ 
COR cecvasanie SOB,197 .. + 13,567) Cash ..coccccccce 443,150 .. + 1,865 
TO -cascucns 72. - + 1,000! Bullion.......... 39,490 .. + 18,521 
Profit and loss... 13,691 .. + 107 Treasury notes... 49,426 .. + 3,829 
Bills payable .... 28,909 .. + 18,698 Govt. stock...... 16.977 er 
Liab. for notes 33,500 .. ‘a Premises, &c.... 63,139 — 161 
Deposits, &c. .... 1,221,387 .. + 32,368 Bills discounted & 
debts to bank.. 1,205,091 .. + 45,373 








Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issues the following information compiled trom figures 
published by the International Financial Commission at Athens 
with regard to the revenues assigned under the Law of Control for 
the service of the Greek Debt from January 1 to October 31, 
1909 (new style, January 14 to November 13, 1909). 





Monopolies, : 
‘Tobacco, Stamps, — 
| Stamped Paper, ; 
and Naxos Emery. 
Drachme. Drachme. 
Gross receipts, October, 1909..) 3,362,772°62 2,050,138-20 
Do do 1908.. 2,991,300-32 2,428,387°85 





Estimated receipts for 10) 
months (Law of Control) ....| 


24,083,333 33 
Actual receipts for 10 months,| 
1 


8,916,666°67 


eller lamers: | 97,207,752°36  18,488,732-90 

Do do 1908) 27,427'183-42  19,301,439-49 

Difference between esti-) 1909) + 3,144,419:03 + 9,572,066-23 
mated and actual | 

ceipts for 10 months..} 1908! + 3,343,850°09 | + 10,384,772-72 


Note.—Oftheserplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos Emery, 49 I-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. 





SS SSS SSS 


i 





receipts in gold from both Naxos Emery and the Pirzus Customs 
are converted into drachme at the mean rate of exchange for the 
month. met ed 


RAILWAY COMPANIES. 


BARSI LIGHT RAILWAY.--The report for, the year ended 
June 30, 1909, states that the total expenditure on. construction (éx- 
cluding Latur extension) to date is £316,955. Therexpenditure on | 
Latur extension has been £14,854. The net earnings for the year, 
less income-tax, amounted tof 14.838. After providing for debenture 
interest, £5,600, and adding the balance brought forward from the 
previous year, £3,031, together with the sum of {18 at credit of 
exchange adjustment, the amount at-ecredit of net revenue is 
£12,288. An interim dividend of 2 per cent. was paid on July 13 | 
last, and the directors now recommend a final dividend of 2 per 
cent. on the original 16,000 shares, and on the amounts paid up in 
respect of the new issue of 4,000 shares at the same rate, making | 
4 per cent. fur the year, and that the balance of £4,561 be carried } 
forward. The approximate traffic receipts from July 1 to 11th | 
instant amount to Rs.2,92,40c, equal to Rs,160.92 per mile per 
week, as compared with Rs.1,64,550, equal to Rs.86.78 per mileper 
week during the corresponding pericd of last year. 

COLIMBIAN NATIONAL RAILWAY.—The report for 1908 states 
that, notwithstanding many unfortunate delays caused by engineer- 
ing difficulties to be overcome in the repair of some portions of the | 
road alluded to in the last report, also by the substitution of heavy 
rails for light, the line is now completed and opened for through 
traffic to Facatativa. A satisfactory agreement has been made with 
the Sabana Railway Company, Limited, which has enabled a 
regular service to be established between Giradot and Bogota, the 
capital of the Republic. At the same time the d_rectors point out 
that considerable repairs, ballasting, strengthering of bridges, and 
some further change of rails are still necessary. Also that the 
supply of rolling stock must be increased to meet the present and 
expected traffic. In addition to this, the buildings at many cf the 
stations on the line must be enlarged or reconstructed, These out- 
lays will entail the expenditure of much money, which should in 
usual course be provided out of the earnings of the railway, but 
this would necessarily prevent {rom the same source the regular 
payment of the interest on the different debenture stocks, and the 
board regret to report that at the present moment default has tem- 
porarily been made in the interest on the first and s:cond deben- 
tures due respectively on July 1st and October 30th, By the 
contracts of March 11, 1907, and September 22, 1908, between the 
Government of Colombia and this cumpany, the Government 
gnaranteed the payment of interest on the third and fourth deben- 
tures, and in accordance with the terms of the contracts these 
interests have been regularly paid. 


INSURANCE COMPANIES. 


LONDON AND LANCASHIRE FIRE.—It is announced that the 
provisional agreement recently entered into b2tween the London? 


and Lancashire and the Australian Alliance, whereby the London 
and Lancashire acquires control of the assets and business of the 
Australian company, has now been ratified by the shareholders of 
the latter company. The Australian Alliance was established in 
1862, the year in which the London and Lancashire itself was 
started, and possesses a premium income of £60,000, derived from 
fire, marine, and accident business. 


MISCELLANEOUS. 


BALKIS —The rep>rt of Balkis for the year ended August 31st 
last states that of the authorise] total of 1,080,000 preference 
shares of 1s each (£54,000), 668,614 shares have been issued, repre- 
senting an increase of subscribed capital amounting to £33,430. 
The cap tal derived from the issue of preference shares was ample 
to liquidate the whole of the liabilities indicated in the last balance- 
sneet, as well as to discharge certain contingent liabilities which 
subsequently matured. The total indebtedness of the company 
now amounts to {518 only. The cash resources of the company 


The | are sufficient to enable the directors to continue their present policy 
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of maintaining the properties, providing working expenses, and 
pursuing investigations as to mineral bearing areas. 

BARNAGORE JUTE FACTORY.—The report for the year ended 
August 31, 1909, states that the profit on the year's working, after 
making proper provision for repairs and replacements to 
machinery, is £38,333, which, with the amount brought forward of 
£6,756, makes a total of £45,089. It is proposed to distribute this 
as follows:—To interim dividend of 24 per cent. on preference 
shares, £5,000; to further dividend of 24 per cent. on preference 
shares, £5,000 ; to interim dividend of 24 per cent. on ordinary 
shares, 46,875; to further dividend of 4 per cent. on ordinary 
shares, £6,875 ; to debenture interest for year, £4,500; to write off 
sundry additions to plant, £2,746; to place to credit of debenture. 
sinking fund, £5,000; to directors’ fees, £1,187; and to carry for- 
ward, £7,906. The mills were run on five days only per week 
during the whole period of the year. An endeavour was lately 
made to extend the short time running for a further period; but 
though trade conditions indicate the advisability of this course, it 


was found impossible to bring a sufficient percentage of the mills 
into line to carry it through. 


- FREDERICK SAGE AND CO.—The report for the 12 months ended 
September 30th states that in accordance with the policy out- 
lined at the last annual general meeting the branches in Berlin and 
Cape Town have been closed, but it is not anticipated that any 
material loss of trading in the districts previously supplied from 
those centres will result. The position has been further strengthened 
by a reduction of stocks and by the accumulation of cash and liquid 
securities. All purchases are now made on the most favourable 
terms, whilst the company possesses ample financial resources to 
allow of its dealing with those large contracts which may be 
expected to offer with a general revival of business throughout the 
country. Mr George A. Coulson has been appointed general 
manager, and under his supervision a reorganisation of the various 
departments of the business is being rapidly effected, and a large 
reduction in the expenditure has been already brought about. The 
profit and loss account to September 30th shows a loss of £1,266. 


LEEDS CITY BREWERY.—The report for the year ended Septem. 
ber 30, 1909, states that in December last Braime’s Tadcaster 
Breweries went into voluntary Jiquidation, and the trustees for the 
debenture-holders of that concern sold the whole of their properties 
to another brewery company, who took possession on July rst last, 
in consequence of which the directors have been compelled to write 
off this year the sum of £6,168, being moneys spent soon after the 
amalgamation, principally in the rebuilding, additions, &c., to lease- 
hold properties, the writing down of which might otherwise have 
been spread over a term of years. Taking this fact into considera- 
tion, and the continued depression of trade, the year’s profits 
compare favourably with those of the last few years. After pro- 
viding for debenture interest, interest, &c., to leasehold breweries, 
and after making all proper provision for depreciation, &c., there 
is a loss for the year of £4,218, which, deducted from the balance 
of profit from last year, £10,619, leaves £6,400, which the directors 
recommend should be carried forward. 


MANCHESTER DRY DOCKS.—The accounts of the Manchester 
Dry Docks Company for the past year, including the balance 
brought forward, show a credit balance of £11,969. The directors 
place £1,500 to depreciation account, {1,000 to reserve, and after 
paying the Manchester Ship Canal royalty a final dividend of 44 
per cent. is declared, making 7 per cent. for the year on the ordi- 
nary shares, £124 being carried forward. 

NORTH-EASTERN BREWERIES.—The report for the year ended 
October 31, 1909, states that the business of the company con- 
tinues to be of a satisfactory character, but, owing to the con- 
tinued depression in trade which has prevailed throughout the 
year, especially on the north-east coast, the profits are slightly 
reduced. The net profits on trading, after charging all expenses 
and establishment charges, &c., are £84,033, which, together with 
the balance brought forward of £17,664, makes a total of £101,697. 
There has been written off against depreciation £6,235 and com- 
pensation fund charges have absorbed £3,343. The directors now 
propose to pay a final dividend at the rate of 16 per cent. per 
annum (making, with the interim dividend of 8 per cent. paid in 
June last, 12 per cent. for the year) on the ordinary shares, trans- 
ierring to general reserve fund (making it £170,000) £10,000 and 
carrying forward £18,594. The company's properties have been 
well maintained in an efficient condition of repair, the amount of 


£10,499 having been exp2nded out of the revenue for the year for 
this purpose. 








MINING COMPANIES. 


CARRINGTON’S UNITED MINES.—The report to October roth 
states that the company crushed during the term 3,633 tons, for 
2,583 ozs of gold, value £10,007, and 420 tons of concentrates, 
The total tonnage of concentrates now on hand, including 20 tons 
shipped for sale, is 869 tons. The balance-sheet shows acredit of 
£1,887, as compared with a debit of £565 at the commencement of 
the term. The actual working profit, however, was £3,513, and 
machinery and the increase of stock on hand, &c., account tor the 
smaller amount shown as cash credit. The value of the 420 tons 


of concentrates produced during the term must also be credited as 
additional profit for the term. 
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EASTERN GOLD MINES.—The report for 15 months ended 


March 3:, 1909, states that during the period under review the 
board decided to carry out prospecting operations on the block of 
claims adjoining the Ulundi mine, in which this company was 
interested to the extent of 70 per cent. The result of these opera- 
tions was so unsatisfactory that it was decided to abandon the 
claims, and this has been done. The cash in hand at March 31, 


1909, inclusive of £380 in respect of interest accrued on deposits, 
amounted to £27,125. 


PHILLIPS RIVER GOLD AND COPPER.—The report to June 30th 
last states that after being debited (inter alia) with £12,714 for 
depreciation, and with /2,116 for London expenses, the profit and 
loss account shows a debit balance of £3,448, reducing the balance 
brought in to £23,120, which amount the directors recommend 
be carried forward, In February last a proposal was made that for 
the purpose of reducing working expenses and standing charges 
and facilitating the management of the two undertakings, this 
company should take over the Mount Cattlin Company, and 
ultimately a contract was made for the purchase of the Mount 
Cattlin Company's undertaking and assets for fully paid shares in 
this company for the nominal amount of £100,000. The transfer 
of the Mount Cattlin Company’s property and undertaking was 


Completed in June last. The directors believe that this amalgama- 
tion will be of advantage to this company, and that, whilst 
naturally involving some changes, an appreciable saving in the 
expenses of management and administration both here and in 
Australia will be the result. With a view to increasing the cash 
resources of the company and providing funds in respect of the 
plant and for additional development of the properties the direc- 
tors propose to make an issue of £100,000 debentures, secured upon 
the property, leases, plant, and machinery of the company. 


SUNS OF GWALIA,—The directors have issued the following 
circular :—‘' The operations at the mine for the current year have 
been so satisfactory that there will remain a considerable sum to 
the credit of the profit and loss account after providing for the 
dividends foreshadowed in the board’s circular of July 14th. 
The directors have, therefore, decided to increase the final 
dividend for 1909 from ts, the rate previously fixed, to rs 6d 
per share, and a warrant for the dividend on your shares at 
this increased rate will be found enclosed. In view of the great 
improvement which has taken place in the mine in consequence 
of the favourable developments during the past few months, the 
directors are pleased to be able to say that, after consultation with 


the general managers and on their recommendation, they have 
decided to increase the output to an average monthly value of 
£23,625, on the basis of treating an average of 13,500 tons per 
month. An additional rockbreaker and other subsidiary treatment 
plant are being installed, and it is possible, when the same have 
been brought into operation, that the above-mentioned tonnage 
may even be exceeded. On the basis of 13,500 tons per month, 
the directors estimate that the profits will permit of dividends at 
the rate of 1s 3d per quarter, free of income-tax. ”’ 








Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 

Farm-work, favoured by drier weather, has progressed 
steadily, but unpropitious climatic conditions at the period of 
sowings give rise to the belief that a certain acreage previously 
intended to come under wheat will, of a necessity, have to be 
accounted for by other crops, and in a great measure near 
Continental countries have experienced a similar state of 
affairs. The return of cold weather has given a decided filip 
to the market, an improved demand for breadstuffs coinciding 
with no pressing offers of foreign grain, leading to higher prices, 
both spot and forward. Meanwhile deliveries of native wheat 
remain much behind those of last year. English wheat held for 
firm and rather stiffer rates, as concerns anything of really 
suitable character, with prime reds delivered up ruling at 38s, 
and exceptional lots 38s 6d to 39s per quarter, 504 lbs. Im- 
ported descriptions are fully maintained, and American grades 
exhibit a further rise, but Canadian now tends a little below 
the best. Shippers of Australian and Russian become more 
indifferent in their offers, while cable news from the Argentine 
still speak unfavourably with regard to the approaching new 
crop. No. 1, Northern Manitoba, 42s, No. 1, Durum, 39s, both 
ex quay; choice white Karachi, 42s landed. South Russian, on 
sample, ex granary, 39s to 41s 6d. Sympathetically with the 
wheat situation, the flour market exhibits a better tone, though 
advancing prices are not readily obtained. On landed terms, 
first American spring patents, 30s 6d to 31s 6d; Iron Duke, 
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| 278 6d. Best quality town households, 30s 6d per sack, de- 
livered to cash bakers, being a rise of 6d since last week. 
Wheat cargoes experienced a quiet demand, and values receded 
slightly. Blue Stem, November 13th, sold 423 3d. Black Sea 
grinding bariey is rather firmer, the position being influenced 
by moderate suplies, both available and near, and the firmness 
of distant shipments. Odessa, 19s 9d ex ship, 20s 3d ex ware- 
house. Maize, through late influences (previously mentioned), 
remains in holders’ favour. Good Plate 27s, Odessa 26s, both 
landed. Imported oats’firm at the recent better tone estab- 
lished, light sorts in particular. Useful to fine Russian 15s 6d 
to 15s 9d, and common Danubian 15s 3d, ex quay, 38 lbs. Plate, 
15s gd landed. Wheat cargoes to-day ruled very quiet. No. 1 
Northern Manitoba parcels, January-February, sold 39s 7%d. 
Maize quiet, steady. Plate, December 17th, sold. 26s 10%d. 
Barley steady. Oats quiet, unaltered. 

The following table estimates the home consumption of v-heat 


during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and — _ 


19001810 | 1908-1909.} 1907-1908. 1906-1907. 


= aoa | 























cwts. wits, cwts. 
Imports—Wheat (15 weeks to Dec, 11) 350,308,400; 26, 185,800 27,408, 100! 26,179,000 
lour e e 4 ¥168,600 3,909,600 4,524,300 4,764,800 
: | 34,477,000, 30,095,400! 31,929,490! 30,943,800 
Add_ week ending Dec. 18— Wheat aos i oo oe 1,933,800 
DUE. dinednuinndeanddaeeeceaat’ 2,200) 232,200 
Total imports 16 weeks ...... aad oo 31,910,500 33,533,300) 33,109 850 
Less exports—Wheat...........-+2.- 1,200, 162,400 214,900) 74,800 
ED ceniovcddkacendncanntes "13300 25,600 16, 500) 30,800 
Net imports .........++.0- 36,631,300) 31,722,500] 33,401 900} 33,004 
Ada to this the estimated sales of | ; 330.200 
home-grown wheat ....... pa cwensied isn, 900 16,527,500) 12,799, 100 13,187,100 
Sixteen weeks’ home supplies ...... 49,303, 200 48, 250,000) 46. & 201,000 46,875,300 
Sanaa 
Average price of English wheat per) s dad | a s 4a s da 
ge e-sepet enede. 6a eo} 33 2 32 S$ | #2 oi Bs 
Tt! BOE CWhoeerccccccccce ceecccceses 7 72 | #7 63 8 


| 6 
bushels | bushels. bushels | buchele 
“ Visible — U.S. centres,bush.| 28,019,000, 52,051,000) 45,319,000 43,836,000 

Do. = in cwts,..| 15,010, a0 26,997,000 24, sala 23,484,000 


COMPARATIVE AYERAGES OF GRAIN. 





The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended December 18, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :-— 


QuANTITIES SoLp, AVERAGE PRIcEs. 


Wheat. Barley. | Oats. 1 Wheat. | | Bastey. Oats. 
1903. | qrs bsh | ars bsh_ | qrs bsh| 8 d s a sa 

Dec. 18..| 8 6 | 137,622 2 23,540 6 33 2 25 3 17 4 
11,.| 87186 3 |156495 6 | 2121 4 | 333 | 23 71 47 3 

4..| 97, 4 | 204,120 3 | 29,428 2 | 33 3 2661 17 4 

Nov. 27..| 86,781 2 | 216591 7 | 26,739 5 | 33 0 26 8 17 3 
20..| 78,357 1 | 188,773 7 | 22,793 0 32 7 27 0 17 4 

13..} 62,791 7 172,928 1 | 20,857 0 32 5 27 67 17:1 

1908 ......| 97,185 7 {116,882 2 | 33,640 4 | 32 9 2 9 17 3 
1907 ......, 57590 3 | 180,053 6 | 41215 5 Ad) 271 18 3 
906 .eseee! 68,977 6 (127,131 1 31,528 2 26 3 | 2463 / «#417 3 
1905. _ 76,265 © (107,351 5 | 3,779 6 28 4 246); #17ill 





THE IRON AND COAL TRADES. 





Although we are on the eve of the Christmas holidays, the 
pig-iron market is brighter and business more active than has 
been the case for a week or two past. Reports from the lead- 
ing centres are in a hopeful tone, and the market appears to 
be in a more settled condition. Buyers have exhibited more 
desire to open up negotiations, while inquiries are reported 
from the United States and Canada. Stocks in Connal’s Stores 
The latest Glasgow prices are as fol- 


buyers, 51s 1d 


continue to increase. 
lows :—Cleveland, 51s 2d cash, 51s 4d 15 days; 
cash, 51s sd one month, 52s 1d three months; sellers, rd more. 


Market flat, small business. Turnover about 1,000 tons. Cum- 
berland buyers, 63s 4d three months; sellers, 63s 74d three 
Market idle. Connal’s Stores to-day.—In Glasgow: 


1,000 tons; Middiesbro’, No. 3, 345,869; 


months. 
Scotch, Standard, 


32,841; hematite, nil. 


— eee eE=E=E=>DBD>EEEEEEaeeeeeeeeeee 


‘Our Middlesbro’ correspondent’s report, dated December arst, 
is as follows:—Pig Iron: The market has firmed up consider- 
ably this week, and a fair amount of business has been done, 
extending into next year. No. 3 Cleveland G.M.B. is quoted 
51s 3d for prompt and 52s over the first half of next year, and 
East Coast hematite mixed numbers-are 62s 6d and 65s respec- 
tively. Manufactured Iron and Steel: The demand for’ steel 
has improved, and prices are firmer. Steelship plates, £6; steel 
ship angles, £5 12s 6d; iron ship plates, 46; iron ship angles, 
47; iron bars, £7, all less 2} per cent. ; steel rails, £5 ssnet. Iron 
Ore: Both prompt and forward values are higher, in sympathy 
with the better hematite prices. Best ore is now quoted 19s for 
prompt, and 1gs 6d for forward delivery. Best Bilbag rubio 
iron ore (50 per cent. iron), 19s prompt. Gellivare and L/K 
Swedish iron ore (60 per cent. iron), A grade hematite, 23s 6d; 
C grade Cleveland, 20s 6d; F and G grade basic, 20s 6d, c.i-f. 
N.E. Coast ports. 





The Newcastle Daily Chronicle writés as follows respeeting 
manufactured iron and steel:—In the manufactured iron’ and 
steel industries there is little new to report, but what ‘slight 
changes there are, are for the better. A Jot of work has ‘been 
given out for execution next year, and «prospects must be 
described as fairly satisfactory. Makers of railway material, 
producers of ship plates and angles, and manufacturers of 
sheets promise to be kept busy next year. Common iron bars 
are £7; best bars, £7 7s 6d; best best bars, £7 15s; packing 
iron, £5 5s; iron ship plates, £6; iron ship angles, £7; iron 
ship rivets, £7 2s 6d to £7 3s gd; iron boiler plates, £7; steel 
bars, £6; steel ship plates, £65 steel ship angies, 45 12s 6d; 
steel boiler plates, £7; steel rivets, £7 7s 6d to £7 ros; steel 
strip, £6 2s 6d; steel hoops, £6 5s; and steel joists, £5 r2s 6d 
—all less the customary 2% per cent. discount. Cast iron rail- 
way chairs are £3 10s; heavy steel ‘rails, £5 58;° light iron 
rails, £6 7s 6d; and steel railway sleepers, £6 1os—~all net 
cash at works. Iron or steel galvanised corrugated sheets, 24 
gauge, in bundles, are £11 5s f.o.b.—less the usual 4 pos cent. 
Shipments are good for this time of year. 





The coal trade has not materially: changed since we last 
wrote, and appears to have settled down to a quiet time until 
after the Christmas holidays. At Newcastle a cheerful. tone 
prevails, despite the difficulties they have been passing through 
in Northumberland over the eight hours’ question. Best steams 
are not moving off freely, but smalls ate in good~ demand. 
Coking coals are in good demand at firm quotations. The 
latest colliery quotations for prompt delivery are as follows :— 
Best steams, 11s 3d to 11s 6d (nom.); Tyne prime steams, 11s 
to 11s 144d; best seconds, gs 9d to 10s; ordinaries, 98; North 
Northumberland primes, 10 6d to 118; Blyth smalls, 6s 6d to 
6s gd; seconds, 5s 3d; Tyne primes, 73; Northumberland un- 
screened for bunkers, 8s 9d; Special Wear gas, 11s 6d to’ 11s 9d ; 
Tyne best gas, 11s 3d, seconds, 10s to 10s 34; Durham bunkers, 
tos to 118; coking, gs 9d to 10s; foundry coke, 178 6d to, 18s. 

The South Wales coal markets are in a holiday mood, busi- 
ness being practically at a standstill, and looks like remaining 
in that condition until after the holidays. There is a’ good 
supnlv of tonnage available, so there should be plenty of work 
to negotiate. The latest quotations are as follows:—Best 
Cardiff steam, 16s 3d to 16s 94; second Cardiff large steam, 
15s 6d to 16s; ordinary large steam, 14s 9d to 15s 3d; drys, 
best, 16s to 16s 6d; drys, ordinary, 14s 6d to 15s 6d; best Mon. 
mouthshire Black Veins, 15s to 15s 6d; Western Valleys, 148 3d 
to 148s gd; Eastern Valleys, best classes, 13s 6d to 148 3d; 
Eastern Valleys, other sorts, 12s 9d to 13s 6d; best house coal, 
17s to 178 3d; other qualities, 14s 6d to 16s 6d; No. 3 Rhondda, 
large, 17s to 17s 6d, 








THE WOOL TRADE. 


A Bradford correspondent writes :—Considering it is the end 
of the year and many people stocktaking, the market is very 
strong, and a fair amount of new business has been placed 
since last week, especially in the stronger qualities. 





THE RIVER PLATE CLIP. 


Our Leeds correspondent writes :—A recent mail from Buenos 
Ayres brings full details of the movement of last year’s River 
Plate clip. From the particulars to hand it appears that the 
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shipments last wool year, which terminated on September 3oth, 
were the largest since 1900-01. I am strongly of opinion that 
last year’s large totals, which were considerably swelled by 
the carry over in 1908, were less in the aggregate than 1901-2, 
simply because the bales to-day are not as heavy by 50 kilos 
(125 lbs) as they were some seven years ago. However, when 
the year finished the clip at Buenos Ayres had all been dis- 
posed of, and a new season opened just the same as it did in 
Australia, with practically bare boards. The figures are too 
comprehensive to give in full, so I will simply give aggregate 
totals. The Argentine wool year begins on October 1st, and 
ends on September 30th following :— 





River Plate Uruguayan 
Wool Wool 
Shipments. Shipments. 
Year. Bales. Bales. 
BES-1800 2.2 cccccce peeewen -- 464,201 .... 
1899-1900 ....... oeecevecs oe 424,224 .... “ 
BSOD-1GO1 0. cccee peeceveccos 451,892 .... 84,553 
BEDUREOS co cvcccccccccccecess . 441,960 63,559 
DEEPENED cocccececcesccceses 479,244 .... 79,564 
1905-1904 .....cccccccccsscoee 411,585 .... 67,818 
BEOA-1805 on. rccccccccccccccce SERCGS .... CID 
1905-1906 .......cceseececee-- 409,540 .... 75,792 
1906-1907 ....c.eeccececcceess 389,138 .... 85,405 
DT sos seceegespenses -- 384,365 .... 95,401 
SREB ESTD ccccccccccccccccccce FOR SID coco BOTSES 


The River Plate clip is a source of unfailing interest to New 
Zealand pastoralists, the wools grown in the Argentine compet- 
ing the most with those produced at home and in the Dominion. 
It is now history that a serious drought has affected the flocks 
of the River Plate, and all authorities agree that there is going 
to be a decline of 10 to 15 per cent. this season in its output of 
wool. I am of opinion that the increase from New Zealand 
will about make up the deficiency from the Argentine, and that 
wool consumers throughout the world will just have about the 
same quantity of crossbred wool as they had last season. It 
seems to me that if the trade of the world can so easily absorb 
last season’s clip from New Zealand and the River Plate, 
where in both cases there was a fairly heavy carry over in 
consequence of the slump early in 1908, then it is quite equal 
to readily absorbing the combined products of the two countries 
named. Nobody need fear a surplus. ‘Trade 
both in Yorkshire, on the Continent, and in 
and developments are taking place on all sides. Coarse 
crossbreds especially are reasonable, and if fine half- 
breds and quarterbreds are dear, yet the trade and class of 
fabrics that absorb these can afford to pay the prices which 
such wools command. The very high figures are mostly dic- 
tated by America, and buyers from that quarter seem well able 
to pay almost any price. I hardly think growers need expect 16d 
to 17d for greasy halfbreds, as was paid in September, those 
prices being largely the outcome of a great scarcity, and 
American buyers bidding oftentimes 2d per lb above their 
actual value. The shipments from the River Plate since the 
beginning of October are as follows:—France, 27,000 bales, 
against 40,000; Germany, 24,000 bales, against 22,000; 
England, 8,o00 bales, against 19,000; Belgium, 10,000 bales, 
against 13,000; and the United States, 5,000 bales, against 
4,000. The returns are up to December 12th, and specially 
cabled to Wenz and Co. 


is good 


America, 


THE MOHAIR SITUATION, 
(FROM A CORRESPONDENT.) 

The past month has not produced very much that is new in 
the mohair world, everything remaining steady and intact. 
Business has not been big, the transactions partaking more of 
the nature of frequent sales and small quantities than of large 
purchases. The situation is very sound, and, taking things all 
round, there is enough doing to maintain the market in a 
healthy state. The stock of Turkey hair is in no sense large, 
and what is in the hands of consumers will all be required be- 
fore next clip time. As usual, there is a fair amount of com- 
plaining that prices have now got beyond where yarns can be 
sold at a profitable basis, and I don’t suppose anybody is so 
philanthropic as to work for nothing. The best feature of the 
whole situation is a full maintenance of consumption, spinners 
being very well employed, and so are manufacturers of mohair 
dress goods. I have heard a few complain that “ particulars” 
are not coming to hand on yarn orders as well as they might 
be, but, all the same, a good business is proceeding. The 
fact that mohair manufacturers are busier than for some time 
back is the best augury possible for a continued large consump- 
tion of Turkey mohair, and our manufacturers are doing all 
they possibly can to influence the sale of these fabrics. Other 
countries besides England seem to be taking up bright fabrics, 


THE ECONOMIST. 





[December 25, 1909. 


and undoubtedly there is nothing suits hot climates better than 
mohair. Even in Turkey nothing can beat mohairs for dress 
goods purposes, and it is surprising what effective fabrics are 
now being made at little money. I cannot say to what extent 
lustre dress goods are shipped to Constantinople, but there is 
nothing as smart and effective for wear among European ladies 
as this class of material, for they are both elegant in appear- 
ance and lasting in their wearing properties. 

The position of Cape mohair is hardly as sound as Turkey, 
although transactions are taking place almost every day in the 
Cape article. What is wanted is something to take off the 
market the large weights of medium classes of mohair, and 
until that is found things will remain rather deficient. Many 
people seem to think that Cape firsts will be substituted for 
Turkey average directly the latter are no longer available, and 
no doubt there is to-day a bit of judicious blending done 
wherever possible. However, there are existing larger supplies 
of the Cape article than obtains in Turkey. Merchants all 
through the month have maintained that they cannot make for 
the yarn what they ought to when spun from Cape firsts, and the 
frequent buying is a sure indication that those cheap purchases 
of last year are now a thing of the past. Nobody nowadays 
seems disposed to come into the market and buy big weights, as 
was the case a year ago, but for all that some good quantities 
are going into consumption, and that is responsible for the 
lighter stocks which spinners are carrying. ' 

Cape winter hair has been bought in fair weights at Port 
Elizabeth, but here in Bradford there is no pronounced activity. 
One or two of our largest users of this class of staple have done 
little by way of placing thick yarn orders. One firm has done 
part speculative buying at the sources of supply, and no doubt 
all the weight that is available will go into consumption, but 
trade does not show that activity which one could desire. 

Some fairly decent sales have been made during the month 
of what I may call third and fourth rate parcels, some thick 
yarns being spun from the strong loose, cast material that 
comes from Constantinople and Port Elizabeth. Turkey 
average is quoted to-day at 16%d to 17d, Cape firsts 14d to 
141d, and winter 11d. 








































Messrs Sanderson, Murray, and Co, have received the follow- 
ing telegram, dated December 18th, from Melbourne:—The 
sales have closed for the Christmas interval with a firm tone. 
Below are the quantities offered and sold to date, with cor- 
responding figures of last season :— 


| 1909 Season to 


Corresponding Figures 
Date. 


for Last Year. 








Bales Wool. Bales Wool. : 


_ =o 


‘Offered. 














Sold. ffered Sold. 

I etic aeons - 420,000 | 410,000 445,000 425,000 

Melbourne.......... 260,000 | 250,000 205,000 195,000 

ic cencecnaces 78,000 | 75,000 75,000 72,000 
758,000 | 735,000 725,000 | 69% 


692,000 


The market shows no material change since our last advices. 
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THE COTTON TRADE. 


LIVERPOOL, December 22, 


Cotton has been in moderate demand this week. Estimated 
spot sales for four days, 26,000 bales, of which 17,750 bales 
are American, 2,000 bales Egyptian, 3,680 bales Peruvian, &c., 
2,350 bales African, 220 bales East Indian. Of these 2,600 bales 
are for export and speculation and 23,400 bales for the trade. 
Imports, 19,108 bales, including 11,456 bales American, 6,519 
bales Egyptian, 1,090 bales Peruvian, &c., 43 bales African. 
In Sea Island descriptions a fair business has been done at firm 
rates. In American a small business has been done, but quota- 
tions are advanced 15 points. Middling quoted 8.18. Brazilian 
has been in fair demand, and quotations are generally raised 
15 points. In Peruvian a fair business has been done. Quota- 
tions of moderately rough are advanced 25 points, and those of 
smooth 15 points. African continues in fair request, and the 
quotations of West are raised 15 points. In East Indian a 
limited business has been done, the quotations of Bengal are 
reduced %d, other descriptions jd. Broach exceptionally 
advanced %d and Tinnivelly jd. In Egyptian a moderate busi- 
ness has been done, and quotations are generally raised %, 
fully good fair brown quoted 135¢d. Joanovich and Abbassi un- 
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changed. Futures are 15 to 20 points higher for old crop, and | pe “i Pee 
10 to 14 points higher for new crop. Deliveries aay ry a ae (iL.) Compared wh Previous Years,” ell ee 
December, 8.01%; December-Januazy, 8.01%; January-Feb- | : : ‘ 
ruary, 8.02% ; February-March’ 8.0514; March-April, 8.08% ; | Se __ ene See 
pril-May, 8.09%; May-June, 8.10% ; June-July, 8.09%; July- | a, " 
August, 8.08; August-September, 7.79% ; September-October, 1909, 1908. 1907. 1906. 1905. 1904. } 
727%; October-November, 7.04; November-December, 6.95.|—————CCCOCTCT_. fw» /@ ed ee dl ed 
Egyptian futures are 14 to 36 points higher. | Raw Cotten lene inetomen ® Py 485 604 570 616 363 
_- oodfa be »perlb 0 93 0 ; i 
CURRENT PRICES.—TUESDAY. Yarns—32’s twist Senet nae ib 0 rs 0 i 0 10: 0 off 0 i a 
iets lala , : ae — 40'sweft ................perib 0 103 0 720 10%, 010 O 93 0 7 
\ — 60's twist (Egyptian) .++-per Ib O 184 0 132 0 is 0174 015 O 124 
| | wie | : same Pericd Same Period | 52-in. Printers, 116 yds, 16 by 16, 32's and 6.6.4.6 % 1 a6 0 6 °7 
i & 1907. PB cccccccccccoscoccecocccncocesocs 9 
Descriptions, | Ss le el” af 36-in. shirtings,76 yds, 19 by 19, 32’a and 
Sig Sig G18) 5 BG Sig SH s Sinascemsacecenteemsemmennat ta 6. 7S 2S 
(£\/3'3 8 8/8) 3 88 8) ¥ SS S | s6-im. ditto, 38 yds, 18 by 16,i0lbe...... 90 79 85 8285 77 
‘S'is'isi8 im |g 2 S55 &  S OA! E | 39-in, ditto, 374 yds, 16 by 15,83ibs .... 8 1 69 75 7275 67 
ee eee 7 a a af} a a. 6| * American cotton being quoted in decimals of a penny (no discount) from 
oe saatteertonn. waa] djd 1h he | did = d adja October 1, 1902, we give the prices at corresponding dates of previous years 
Ae Agha te 144 ao 153 | . | 164 94 ed | iss) - 204 in approximate decimal equivalents. + Nominal quotations. 
Ora'G OLMMidGMM¥F GOULMGM GOLMGM . 
Amesionn waseecvecceces| TAS a 198 se = oe m 4°65 os 5:34 ote 6°36 THE SHORT TIME QUESTION. 
razilian, |Mi . GF Gd, FB Fr. » MF Fr. | Gd. . want . —_— 
Pemnambuee,0..00<<..| « 17-96 $49 385: .. por 473 5.38" .. po 7-12 _ There appears to be no chance of spinners of Egy ptian cotton 
Ceara ......+....20222.| «| 796 849 880 2. | -. | 473/538 2. | 651712 °; | acting together in the running of short time. For some weeks 
Resee cgoeesoeecccecee! oo 796 8-49 880 .. | .. 475.558 .. | 651 T12),, | efforts have been in progress to get a concerted arrangement to 
a Cnrewnes ** 1796 $49 8°80 |. ie 473 638. p+ oa *+ | work about four days a week for a stated period, but on Tues- 
Maranham ............| .- |7°91.844.8°75 .. | .. /470535 .. | 651.712 ;, | day evening last it was found that owing to the Fine Spinners’ 
eis Egyptian, mas 3s ha " ws P bmn Combine not being willing to join hands with other similar 
seeeeeeerereeesees| oe | oe . | ++ | 3 10t | spinners, the project was abandoned, though the fine yarns 
{ } > > 
eee a lth 12ts te a | 6 Ste “ je “= committee, which had the matter in hand, adjourned, no date 
‘ nyost Indies, he. | ‘i being fixed for the next meeting. At the same time an in- 
a @ Island ......) ++ | ee oe oe | ee | we | oe | we | oe | oe | oe | es | Creasing number of individual spinners have, and are, materi- 
PDine Mod Bergh. a" °° a5 oe eens °° | ge! Lh - | Seon ally reducing the yarn output? The approaching holidays will 
Ditto Smooth ........, «+ | 3°03 8°48 863 8°73 8°88 | 4:99 5°34 5°59 6°31 6°60 7°16 be extended in both Egyptian and American mills, as well as 
apaite Se Island ....... jek we te ap ASE se “ $8 os _ 134 | in weaving sheds. 
an eee eee eeeeseeee, ** * “* A . 9 * : | ee " 6°5C 
East Indian. GFr ror Gd. F GFneS8’fn rer Gd. Fne rer Gd. Fne — 
Garat-—Hine. Gad Bartes és F oe | 748 7B a? ee ere e- | 548 
» Broach) .. | 648 T#e 755 7d | -- || 44 48 | 444) 52 | } 5 ; 
Sawginned Dharwar ..| 64) 64 65 ..|.. |. a4 a4, M8) its ge | om RUBBER 
oon , - Seen 68 BF 58 . et pee ie ‘ta $i ae ‘ft i Messrs Gow, Wilson and Stanton’s india-rubber market report 
’ ownuggar | ec i ; 1g -—Sj 
Somenwution ge eta | obs Sa Gt Gis! 22 || af a ai an 42" 5 of December 21, 1909, is as follows :—Since our last there has been 
= 0.2 «| «+ | + | BF8 Gey’ Gee! ce || .. | 4 4a | .. | 4% | 4g | a distinct improvement in the position, and prices have shown a 
M. Gin’d Oomra, He I) 5t2! 5t8 Gey Gre bis oe | 4h) 44 43 43 42 5 | marked upward movement, the quotation for fine hard Para being 
" , 0.2) ++ |». Ste Gry Gree | .- ' 48 4H) .. | 485 4% | 75 9d, as compared with 7s 34d last week. At theclosing sale of 
M. Gin'’d Khandeish = od 54 ” 68 joe * %6 “6 “4 | “8 a the year, only small supplies were brought forward, and these met 
M. Ginned Comptah .. 6 i ON pel Bone ped bed y | foe \ / 48) .. | with good general competition, all but about 60 packages being 
pagmete beveeeeeeese| gs} Gry... gz | cel cs 4a) -. | «- | 4x... | disposed of in the room at prices showing an advance of about 5d 
Machine Gin’a Belude| °t “ °8 : ef {ea oo 34 3 a Sta a per Ib on last sale quotations. Smoked sheet was again strongly 
Bengal......... amma 545i 53 | 5) 5e 52) 33 3h) 3, | 3R| 344) 342 | Competed for, Highlands realising 8s ofd, Shelford and Kindiamond 
Mochine Gianed Bengal| - (2. if 58 54/6 || .. 4 | 3h | .. | 3t8 423 | 8s ofd, and Tremelbye 7s 10d. C.M.R.E. fetched the highest 
ig tees! es 64 a co | oe | oo || Sx Ky ++ | OR re ++ | price for Crepe, viz., 7s 64d. The best price for ordinary sheet 
Commilla ........ TIES No2! 6% Nol 6%) 2 | 12 |) 4jgnon! 2! |) 44gnoi 22 | Was 78 5d paid for Kondesalle. The first sale after the holidays 
Coconada Red. ........ we | ce | oo | ce | ce | oo |] oe | oe | co {| oe | oo | oe | Will take place on January 4th 
——— — umn cain — } a es — 7 Tt roe 
Imports, Exports, Consumption, &c. eae” Average Price i 
ancien Quantity in Tons. of Plantation 
gueresnaie animate Inc. or Number of Packages | Rubber. 
000. 008. nn Advertised. ————————— 
a.es. ales, Ales. j 
Imports Week ending Dec. 17 118,449 .... a wane oe lan ie. of, dei 
a From Sept.1........ 1,429,942 1... 1,344,953 .... + 81,589 | Ceylon. | Malaya. | Totals. | Pkgs.| Price. || 
|| Exports Week ending Dec. 17 _—i11,096 .... a cece a , Sold. 
Conumption prom SeBt Le ----+:, 100810»... 95892 «+4. + 6518 sxcsenteteninccmeeneaacataiaininaenal necessities tibiae anteeniapalemmanialnnageas 
onsumption eek ending Dec, 1095 tcc ee cove ee | : | 
‘ From Sept. l...ece+e 1163244 J... 962,085 17s. + 202,159 } December 211,555 ....) 123 | 723 | 85 | 1,495, 7/08 
|| Stock seseestscecececeseees 1,048,260 .... 713,250 .... + 355,010 | Correspording sale last) | 
The imports for the week ending December 17th amounted to year—1,425 .......++. ) 13 ' 614 4 1,151) 5/2 
118,449 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 139,000 
bales, against 501,000 bales at the corresponding period last year. COFFEE. 
(FROM OUR CORRESPONDENT.) 
A a ; . _ HampurG, December 20. 
; MANCHESTER, December 21 During the four days which this report covers the futures 1 
T here has been a quiet feeling in our market during the week, | market has been active and strong, with aggregate transactions || ' 
without any particular change in any quarter. Prices have | of about 150,000 bags. Speculative buying broadened with ad- || 
been fairly steady, but no improvement in the turnover can be | vancing prices, and sellers were few. Brazilian offers lacking, j 
recorded. Rather more inquiry is mentioned in light goods for | offerings against acceptances of c. and f. offers naturally dis- 
India, but offers remain poor. China is slow at raising limits | appeared, and bears felt that this was a moment to keep out of iH 
in staple goods. Buyers for the several smaller outlets have | the market. Correspondence from Brazil brought further ad- 
not been in the mood to operate freely. Manufacturers rarely | vices of serious crop damage, which helped the international 
meet with a large order at the present time, and the holidays | bull clique. New York sent strong cables with intimations that 
in numerous weaving towns are being extended. American | certain Chicago interests, who had been very successful on the | | 
yarns have been slow of sale, and spinners continue to complain | bull side of grain and cotton, were gradually accumulating || 
loudly of their wretched margin. Only a retail turnover has 7 : 
transpired in shipping yarns. Bolton spinnings have moved off 
quietly, and producers rather tend to lose ground. } 
. | The 
(I.) Comparative Statement of the Cotton Trade. COLDSMITHS & SILVERSMITHS 
es 
i Previous Weeks in 1909. COMPANY, LTD. 
- rice, ——$—_—_—$ ——- ——$—$_____. 
| Dec. Price, Price, Price, Price, Price, 
al, + Dec. + Deed mae +Nov oe New Illustrated Catalogue with 
— = ™ | a 2 | %.| 1 substantially Reduced Prices, for 
sedis disedis a's dis a | 
Raw Cotton—-MiddlingAmerican.per!b 808 806 801 778 759 7:82 S lid Silv Ware | 
— Good fair brown Egypt.per!b 015 0134 013 0129 0118 0 114 O 1 1 er 
TRERO BO CWiet....00eereeeeeeee POE > : 104 O 104 ‘3 0 10, 0 104 60 104 é 
- PB WELE 0. cccccccccccces Per | Og O 103 10g 0104 010 010 : 
sain, Boe twies (Beyptian) «per lip 0 184 0 18 0 18) 018 0174 0 178 | and Novelty list of Presents, 
“in, Printers yds y 16,32’s an sent post free. 
eine setae ia ig agian g 16 6 16 616 6 16 316 3 16 43 a 
-in, shirtings 76 yds, 19 by 19, 32’s an 
GIR covccevnnsogenoncnseccessccesces¥O 0 ' OM 9/1 61 Ci TR DO 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 9 0 9 0 90,810 810 8 10t | 112 REGENT S EET, LON N, W. 
1 39-in, ditto, 374 yds, 16 by 15,83 lbs .... 8 1 8 1 8 1 TIL TL 7 Le 
necceeee ty 
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coffee futures. The Santos receipts show now quite small 
figures, and pointers received at the end of last month of 1 to 
14% million bags for the December receipts have now been re- 
duced to 700,000 bags maximum. Tenders against December 
engagement have continued daily, but were promptly taken up. 
On Saturday 38 pfg was freely paid for summer months. To- 
day, after firmness in the morning became easier in the after- 
noon, and closes 4% pf below Saturday. December, 3734 (against 
3744 on 1sth inst.); March, May, and July, 37% (37); Septem- 
ber, 37 (36%). The spot market has also been active, the pur- 
chases being chiefly by speculators for tendering purposes, while 
country dealers catering for consumers have not done much. 
The gossip of the last few days has turned largely on what the 
Valorisation Committee would do. It was again stated that the 
500,000 bags free this season on the basis of 47f Havre futures 
had been already disposed of ; the story was again denied, and 
the trade is in the dark about the real position. The selling 
committee is to hold a meeting on January roth, but whether 
to arrange for the sale or to confirm a sale made is not certain. 
It is quite certain that the deal, as stated last week, has been 
arranged, nothing would stand in its way now that Havre is now 
well over the limit agreed upon. And as to the next crop the gossip 
is so varied and contradicting that no real importance can be 
attached to it. It may, however, be mentioned that the man- 
ager of the Santos-Dumont Company has stated that on the 
company’s estate the crop prospects were good, that the trees 
generally were in excellent condition, and that the flowering 
had passed off under favourable conditions. An estimate has 
been received by cable from the Rio Coffee Association giving 
the figure of 2% million bags for the next Rio crop. The 
market here will be closed from Thursday evening to next Tues- 





day morning. 
SUGAR 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 20. 
Since my last letter on 15th inst. the chief events have been 
the publication on Saturday evening of the final estimate of 


this year’s beet crops by the International Statistical Office. 
makes the total yield of beet sugar in the seven convention 
countries 5,687,950 tons, against 5,679,760 tons, as estimated on 
November 27th, an insignificant increase of 8,190 tons. The 
minor countries add to this 307,100 tons, against 301,050 tons at 
the end of November, making the total European yield, with the 
exception of Greece, of which no returns seem to be available, 
5,995,050 tons, an increase on November of 14,240 tons. There 
is a difference of 50,000 tons in the German figures, Prague and 
Magdeburg advices, following the issue of the statement, 
making the yield of Germany 1,985,000 tons, which would raise 
the excess over November 64,240 tons. The quantity of beets 
crushed in the seven principal countries is given as 38,142,000 
tons, against 37,824,000 last year. The sugar yield (including 
the above correction) amounts to 5,737,950 against 
6,107,220 tons produced last year. Expressed in percentages, 
the beets show an increase of 0.84 per cent., and the sugar yield 
a decrease of 6.05 per cent. This decrease of sugar is divided 
as follows:—Germany, decrease 4.51 per cent.; Austria-Hun- 
gary, decrease g.21 per cent. ; France, increase 2.01 per cent. ; 
Belgium, decrease 6.37 per cent.; Holland, decrease 18.11 per 
cent.; Russia, decrease 7.75 per ‘cent. ; Sweden, decrease 8.94 
per cent. The deficit, compared with last year’s actual produc- 
tion, therefore amounts to 369,350 tons; 286 mills had finished 
crushing on December 18th, against 313 a year ago, and the 
crushing season is expected to be finished by the middle of 
next month. The figures proved a trifle disappointing to 
speculators for the rise, who, on the strength of the November 
statistics mentioned last week, had continued to buy the market 
up, advancing prices to well over the best at the beginning of 
the previous week. Some further pre-holiday realisations with 
less inclination to buy at 12% to 17% pf for the best; but 
closing values are still 7% to 12% pf higher than on isth. inst., 
with Decembey at 12. 32% (against 12.25); March, 12.47% 
(12.35); May, 12.57% (12.474); August, 12.75 (12.65) ; esa. 
December finishes unchanged at 10.80, after having been at 
10.85. Many in the trade here hold that the beet deficit will be 
more than made good by the excess of the crop and some of 
the minor cane crops, and this evening the receipts of the Cuban 
figures with easier New York prices has tended to increase the 
desire to lighten speculative holdings. With the holidays now 
close upon us, no great changes are to be looked for until after 
the turn of the year on either the futures or the spot markets. 
Neither refiners nor beet mills have done much business during 
the last few days, but second-hand sellers have disposed of fair 
quantities, London availing itself of the opportunity to secure 
some cheap lines of both granulated and refined. 


It 


tons, 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of te- -Day's Business and Pubiic Sales see “ Postscript.” 


Mincing lane, December 22. 
SUGAR.—General quietness proved the prevailing feature in this 
market, demand, both on consumptive and speculative account, 
being much slower than hitherto, while under the influence of the 
near approach of Christmastide. The only feature of interest, 
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regarding the statistical side of the article during period under 

review, proved the addition of 66,000 by Fabricants to their 

previous estimate, and total now amounts to 6 ,046,000 tons against 

5,980,000 last forecast. The Cuban position is now developing, 

and will naturally absorb all attention at no distant date, while so 

far 57 centrals are at work. Raw sugars were in poor support. To 
| refiners, business passed in firsts, at 12s 3d; and seconds, 10s 74d, 
both f.o.b. terms. Total visible supply amounts to 2,817,000 tons, 
as compared with 3,415,000 tons at same time last year, 

Home ReEFiNnep steady, but general trade slow. Tate’s No. 1 
cubes sold at 20s ro4d ; No. 2, 20s. Of pieces, mid to good yellow, 
quoted 13s9d to 15s; whites, 15s 6d to 16s 9d; fine granulated, 
19s 3d; standard ditto, 18s to§d; No. 1 crushed, 18s gd. 
Lyle’s No. 1 granulated, 18s rogd; No. 2, 17s ro4d. Yellow 
crystals range from 16s 74d to 17s as to make. 

Foreicn Rerinep.—Cubes quiet, though held for steady prices. 
W.S.R., prompt, 16s 9d; S. and T., 16s 74d; Meyer's, December, 
16s 44d; R.A.V., 16s oii: T.T.D., 16s 44d; A.S.P., 16s 44d; 
C.Z.R., 168 6d; S.Z.G., 168 44d; P.G.R., 16s 44d; and Say’s, 
17s 44d, f.o.b. terms. Lebaudy’s fine granulated, prompt, 16s, 
f.o.b. Paris. French crystals remain nominal. Continental granu- 
lated eased slightly, and trade in all positions proceeded slowly. 
Ready firsts, sold, 148 44d to 148 3d; December, 14s 3d; January- 
March, 148 44d; and May-August, 14s 5}4d to 14s 44d, f.o.b. 
Hamburg. 

Breret.—Only a comparatively small number of sales transpired 
at easier rates. December sold, 12s 3d; May, 12s 63d to 
12s 54d; August, 12s 8$d to 12s 84d; and October-December, 
ros 93d to ros od, f.o.b., Hamburg. 

CANE-GROWN ruled quiet. At public sale, 448 bags Trinidad 
syrups offered, and mostly sold: brownish and grainy, 13s 3d to 








138 6d. 872 bags Brazilian withdrawn. 
Imports and deliveries of raw sugar into London since January 
1st to the 18th inst., with stock at latter date :-— 
1909. 1908, 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .......++++- 200,350 .. 185,220 .. 191,770 .. 197,340 
Delivered .....es+e0e 196,880 +» 186,630 .. 188,620 .. 196,100 
Stock ....ssecseseeeee 21,570 .. 19,750... 20,570... 16,920 
Stock U.K. .sssseeees 66,960 «+» 65,690 .. 71,340 .. 55,690 
Cane, jaggery, percwt. 10/9 .. 8/105 .. 8/9 .. 8/0 
Java afloat .........+. 13/6 «. LS .. 10/9 .. 10/6 
Beet, 88%, f.o.b. ...... 12/3 .. 10/0 .. 9/8 .. 8/104 


RUM.—A small business was effected at unchanged rates. 

GLUCOSE.—Steady at 12s 44d for both English and American. 

COFFEE.—No public sales were held this week, private market 
being steady. For future delivery a moderate trade resulted at 
somewhat irregular prices. Santos, December, sold, 37s 6d to 
378 94; March, 33s 6d to 33s 3d: May, 33s ro4d to 33s 74d; and 
July, 338 9d to 33s 6d. 

Imports and deliveries of coffee into London since January Ist to 
the 18th inst., with stock at latter date :— 


1909. 1908, 1907, 1906. 
Tons, Tons. Tons. Tons. 
Imported .......+++ 32,770 .. 31,690 .. 49,650 .. 35,420 
Delivered {home use) 15,390 .. 14,770 .. 15,140 .. 15,020 
Eixport ......see0-2 22,230 ., 19.160 -- 22,460 .. 29,220 
Btook ccccccccccce 22,710 .- 26,980 .. 26,260 .. 14,100 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 

















Dec. 18. Dec. 20. | Dec. 21. | Dec. 22, 
10 30 y 1 {10 30) 2 3010 3) 2 3Ohl0 30) 2 30 
am. a 6.m.| p.m.| @.m.| p.m./ @.m.| p.m. 
sdisd sd sda isaisa edjsd 
DeCOnsber oo..cscccrccccscccccsess 37 6 37 7437 9 3710337 74/37 6 [38 0 |37 9 
Fan. (1910)... recccvccceccccvosess 52104 32 9 33 14/33 0 og 33 0 |33 14/33 3 
DRNUEs ccennvecsevecceseepas rues 33 1433 3 33.6 | i eee 33 44)33 74|33 9 
IT 0.000 990000000000000 e008beseees 33 6 |33 it |$$RORISS 9 |33 74/33 9 33105 340 
SONG .occcccorccevsscecsscseteesees 33 6 33 7433 9 bai 74|33 74|33 9 |33 9 
September..... Ceercedsoccvoesesee 336 339 339 3 9 |55 74\33 6 |33 74)33 74 


| Contracts for 40,750 bags Santos coffee registered during the week, 


COCOA.—At public sale, fair supplies met with quiet support 
Trinidad being neglected. Ceylon tended in favour of buyers, and 
Grenada, &c., 6d to 1s lower. 1,079 bags Ceylon, partly sold : 
fair bold red, 55s to 57s. 3,007 bags Grenada: good to fine red, 
538 6d to 54s 6d: fair ditto, 52s 6d to 53s; fair pale, 51s 6d; 
common pale, 48s to 498. 395 bags St Lucia: fine red, 54s to 
54s 6d; good, po 6d; fair pale, 51s; common, 48s to 49s. 66 bags 
Jamaica, few sold: fine fermented, 538 6d. 129 bags Costa Rica: 
good red, 52s 6d; pale, 50s. The following were bought in: 211 
bags Trinidad, 15 Demerara, 18 St Vincent, 122 Dominica, 156 
West Coast African, 545 Guayaquil, 100 Sanchez, 16 Samoa, and 
317 bags Venezuela. 

TEA.—Indian sales this week comprised 30,083 packages, and 
met a somewhat quiet demand. An irregular and occasionally 
easier market was ruling for most descriptions, a good deal of tea 
being withdrawn. Pekoe, common to medium, changed hands at 
63d to 9%d; broken pekoe, 67d to r1$#d; good, rs 14d; pekoe 
souchong, 64d to 83d; orange pekoe, common to good, 74d to 
1s 18d; broken orange, 8d to 113d: fine to extra fine, 1s 14d to 
2s oad per lb. Ceylon auctions totalled 20 000 packages, which 
met with good competition at steady prices. Common to medium 
pekoe realised 7d to 94d; broken, 74d to rojd; pekoe souchong, 
64d to 73d; orange pekoe, 7}d to road ; broken orange, co nmon to 
fine, 74d to 1s 24d per lb. 
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RICE.—Market continued in a slow state. 2,000 tons No.1 HEMP. — Manila dull and lower on larger receipts, also sustained 
garden Siam, February- March, sold, 8s gd, c.f. and i., Holland. arrivals. G.S., January-March, done, {22 10s. New Zealand 


TAPIOCA quiet, unaltered. Singapore, January-March, 1 11-32d; | nominally unaltered. 
March-May, 1 13-32d. Singapore, medium pearl, February-April, 
12s 6d, c.f. and i. 

BLACK PEPPER steady. Singapore, fair, spot, 4d; January- | 
March, 473d; March-May, 44d, c.f. andi. | 72s. 

WHITE PEPPER quiet. Singapore, fair, spot, 7d; January- ‘ 

March, 634; March-May, 7d, c.f. and i. J ae et we ‘ime February-March, steamer,“changed 


CLOVES.—Zanzibar steady. January-March delivery, 4$d ; ; ; 
March-May, 44d; December-February shipment, 4 19-32d ; January- INDIA-RUBBER.—There has been more trade doing, and with 
March, 4 21-324, c.f. andi. reserve on the part of sellers rates advanced. Fine hard Para, 

JUTE very quiet, but values tolerably steady in the absence of Wena — — 78 63d to 7s 94 ; December, 73 6d to 7s 73d; and 
any pressure to sell. Native first marks, December-January, sold, i ruary-March, 7s 64d to 7s 73d. In auctivn, a fair quantity 
£13 158; January-February, £13 .17s 6d; tops of ditto, spot, plantation met with good support, and while the commoner 
London, = 10s, and ditto, December - January, Hamburg, qualities ruled firm to rather dearer, medium and better kinds 


£14 2s 6d. (Continued on page 1356.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


SHELLAC steady, but, at the same time, slow on spot, with only 
retail sales on the basis of 68s for fair T.N. standard. Futures dull. 
December done, 69s 6d; March, 71s to 70s, and May, 72s 6d to 
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ls,ex ahipptp£300 326 HIDES........ perlbs d sd ,AMmerican ........ ¢ SALTPETRE— IE io aise ncinses 0609 
rete eee ete e55C 6150 Salted Australian 0 6 0 74 Hams, Irish ....... 94 0112 0 “Bengal, percwe ..19 0 0 0 Columblan.......... 0 54 0 6 
—,: 72.°10/10/0 11,00 “West Indian 0 44 0 7g Canadian........-. 66 0 78 0 Rnglish, refined :. 24 0 25 0 Java............00. 05 20 
La rep 92610 26 0 Cape ..eeeces, 0 64 0 7m _ American ...-.... 60 0 72 0 gHELLS—M.-o-P. per cwt. Turkey ........-.00- 07 460 
" ar lead white, ton Dib a 0 ie... o7 08 Lard—Irisn bladders 71 0 77 0 “Manila, bold ...... 87/010 10/126 Jepen .............. 5 0 8 
1e— ntsc 2 Oo kege .... 70 Maccassar ........ £9/0/0120:0 Latakia........-+.++ 10 1 6 

. Tar Pees Dry &'Drysalted Gape 0 ? 011g American pails.... 71 0 71 3°  gydney .......... £8,0013//0 |China .............. 0 4 0 5 
are 011 1.0 Madagascar 05 010 Do balf-barrele 0 9 0 0 . Austraifan .... £30,013.0,0 Borneoacd Bumatra 0 9 5 6 
i buik. VUE --oo0e 0 is O11 | Central Ameciean 6 F i og Pork— BF emcees : : ; Bombay .......... £1/10/0 6100 German .......00-. 07 O11 
German, Mufactrs 0 i 0 0 Buffaloes, Singapore 0 4 0 7 er i § 3 SUGAR—perewt, duty ie iGd, ve Seedieat Pee ee 08} ‘ 
Do 2nd hand ...... 0 6% 0 7k = Penang. ......++++- : : : 8a Cheese, Edam 40 0 60 0 pase Wun ion Ps 3 EPRI nn 20 soncove e253 

Sulphate Copper,p.tn 195C 19150 KI. ......... ceenee 0 oan. 55 0 §8 0 es es toe o3 

Zine, cut ......ecceee 1600 0 0 Market Ilides, Englh. aan % 0 66 0 Crystallised ...... 16 3S WD | RMR cccccccccccs 0 6 

Flour 610 615 Ox,90lbsand over 0 6§ G 6g ouda .......... : Surinam, Crystals 0 0 0 9 Greek ..... ......-. 0 4 0 
eer oe 6k 60/89 Ibs .....4.. oy 9 4 ie lich Chedders.. 6¢ 0 7% 0 Penang, Gr. & white 0 0 0 0 Olgars, duty 7/'perib 20 up 
ChinesepitO 0 0 0 | Cows.........0.. 0 SR 0 6h RBiSeC Seeees 2.0, ee FF |  Mathve ......cccce. 10 6 ( 

Vermilion, ss 0 0 HOPS Eng. 189.72; "6/00 $06 anes. n : s ; aan dias ao eee i0 9 0 0 TURPNTINE,p ewt 39 é S 2 
enw ears 10/0 $ +o ** : )¢ , 
coCHINiAl, <<... oe 2 ee 1908-----+ 3500 300, New Zealand 54 0 55 0 Heyitian crystallised $0 00 ae ~ Hewes ‘10415 0 
SOE cat $400 Berean, ise... 60,0 1300 Segs—French 13 0 20 0 MUNIN sc cnacedees 00 00 Half-bred hoggs.. 12 5 13 C 
Seen Pee. oon 8 ed 0 INDIARUBBER—ib : talian ...... --12 6 14 6 Java afloat .......... 133 13 6 — wethers 1015 11 5 
pRvGs— pas Para, fine, hard .... 7 7 0 0 ——— mveeanes u oo . — Centrifugal. . 13 0 33 3 Et eee ll ¢ 1110 
Algan ive 1 pew! 31 0 i 0 eakane Ted Vio- aerriian ssecceseee 7 : s 0 Yellow Crystals .. - ‘. ” : ‘na ween «. oo 10 : " s 

» . = ED. «seaccseee G 0104 { 9 
: 70 0 00 lettofine ........ 33 40 iciehita Cubes, No.1 ...... 20 10 Leicester do .... 9 
on" Peru, pet ib 7 ¢ 0 0 Mid.ord. Vio.to good 27 32 oii deen co 69 73 an Noa seceee = c¢ 0 : ee = A . ; 
b i 2 eS JK rapula' pengee c.— 

peed A sane Mates 0 ? 0 woe, oe leaf we 2 0 2 4 _chtr,nwerop,pewt 6 6 6 9 Crystals, white.... 1 10h Gcoured good.. 110 1114 
% raed. Cn. 0 2 O 4 Do : low to ord. 1 0 1210 a Sbvee é60 z 3 H — ‘ : — average ; : ; ; 

do do Red 0 14 0 5 Kurpahgd.mid.togd. 2 0 2 4 Ba MEIO wee eeeeeee eo ee eacle reasy avr. to 
) 137 6140 0 =Lowtomid. ...... 1 0 110 BAsseiD......... 000. Y o — h. 9 N.8.W.,Scouredavr.1 84 1 9 
Camphor. China ....137 6140 0 Low to mid. .. 10 110 asselD 5 a 6 Crusasp—Dutec 6 ’ : * 
e £R—per ib Saigon, c.t. &1....... 5 102 14 Austrian Dec. ......15 3 15 6 Greasy average.... 01 : 

a Gata 1 6 2 i} eto rtd vends 6 2 4 Garden Siam........ 0 0 O O French loaves Dec. 16 0 16 6 §, Jus.,Greasyavr. 010 O11 

Vantharides rib 192 2 6 Foreign dc 1 3 110 Field Siam.......... 0 0 © 0 French crystals,f.o.b. nom N.Z.—Scoured avr. 1 94 1 104 

Saad. att 03 O 4  Dressin esas 1 2 1 8 Bice Meal,ton exshp— German Gran. . 14 3314 43. Greasyaversge.... 010 0 108 

Gum Benjmn. Sum, East Inc Kips . ma Ot. 5.8 nt Eaapnanereeeee oP a 0 —e' Cubes, f.0. b, 74 00 Ca , Scoured eee ; a ; o 

seconds, per cwt 4/5/0 7/10/0 Australian Sides.. 0 104 1 14 OsIN. ee 7 6 w 0 de 1 eece average .... 0 20 33 

Olibanum, pooch 17 6 46 0 American Sides .. 0 94 1 03 BO —Amer.,com. v German Cubes, fine, ; Greasy average.... © . . 
eanes -. 55 0340 0 lish Shoulders 0 9 1 3  Fime..............16 0 16 6 _ fob, Dec. .... 16 43 0 0 Natal—S-:oured 17 18 
syesteannb soe © 7 6 0 English Bellies 0 73 0 103 BAGO—Pearl,prcwt 15 0 17 0 BFE’ f—Ge rman, ‘fob Greasy average. ¢ &% * $ 

De hicaas - 18 2 0 METALS—B.Copper £2 8s £ 8 Bago flour .... 10 0 10 3S Dec.... ean @ Crossbreds—Grs.— sane 
tans Pod, Chins os 20 0 65 0 Eng., Tough, p.ton 6510 C 0 BHELLAC, per cwt— TALLOW—per cwt. Vic. good to supr. £35 
On, Onsaia . --perlb 3 8 4 O Beat selected ...... 64 0 0 0 Orange, first marks 75 0 & 0 Australian mutton 52 0 38 0 New 1 Zealand fine. 1 24 |: 

Anisced .......... 6 47 Oe aa 73 0 0 0 Second, fairto fine 69 0 75 0 do beef .. 52 0 36 6 — l 8 

Peppermt. H.G.H. 10 9 10 10 Standard......cash 60 5 0 0 Garnet AC.......... 67 6 70 0 Qiixe ccetsacanes 3 6 00 ~ coarse... @ 9 G12 
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@Unterly Consols 24%, red. 1923... 
O« " Do for Acct. Jan. 


Deo es 2 DOE TP a dene ccccces $1 $2 
De ost 


Do . Excheqr.3% Bas. red. 1909 
Do -“ @ : 


Jar July.. Guar. Irish Land 23 % . 


Quarterly... 34 Local Loans Btk. 1912) 9& 5 
ih 


du ° 
4pri! Oct.. Canada Gv. Intr-) Gar. 
April Oct.. 
Mar. Bept.. 
Aprt! Oct.. 
Jan. July.. 
May Nov.. 
Eeb. Aug. 
Apri) Oct.. 


Do Bonds, 1913 
Egypt. Govt. Gtd. 3%... 
Greek Guar., 1898, 247 83 2 
Mauritius 3 
Transvaal Govt. 37 Stk. 95 95 


Bank of England Stock 256 61 
Qnerterly.. 
Do .. Do Stock 37, red. 1948 84.84 


Natl.WarLoanrd 1910 ©°§ 9 


Stock, 1940.' 93 95 


India Stock 347, red. 1931 974972 


Fen COE. BOOP o cccccgensrs sl ly 
1909-15 ....../99% 100 


col. Rly., 1910) byIm. 100 2 | 
J Govt. |162 4 | 


Turkish Gtd. 4%, 1855... 105 7 |5° 


Do .. Do Btock 24%, red. 1926 694 92 


Ine. Dec. Do R’pee Papr. 347,545 6 


CORPORATION STOCKS. 


United Kingdom.) 
vree Am. Free of Stamp 
2 Duty. 
35,600,360 Metrop. Water Bd.,B,1934 3 
5 866 287 Metrop. Con., 1929 ...... 341 
10,473,828 Do3 Stock 1941...... 3 
6,663,720 Do 247 
£,609,224 London County, 1920 .. 25 74 7 


SONENEE UND iis cise nsnvasieencs 3 884 87 9+257,500 Ap. & Oct. DoIns.1916-36 


10,000,000 Do Cons. Stock ...... 34 200 
$vt,80U Corp. of Loncon Debs.. 3498 10. 
»¢42,900 


i 
1,000,000 Deb. Stock, 1923 ...... 3 
i 

3 


336,000 Belfast, 1935 ............ 34) 98 99 
9,000 Birmingham Corp. 1946, 3,100 2 
98, 


98,830 Blackburn Red. 1930. .. 5 85 85 


096 Bradford, 1945 ... 3499 101 






1,380,000 Croydon Corp. 1940-60 .. 
416,400 Derby. 1920-50 .........- 


550 131 Hastings, 1915-54........ 
1,100 016 Huddersfield, 1920-40.... 3 


1919-49 ........ 24 77 79 


| 1354 
BRITISH FUNDS, &. __ 
“an> Due. Name. Cl. Per 


600,000 Huli Corp. Stock........ 34.98 100 


760,000 Leeds Corp. Stock, 1927 24 
2,971,000, Do oS sss 
1,255,908 Leicester, 1934 .......... 


ow 


6,030,242! Liverpool Corp. Stock .. 34.104 5 
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GOVT. SECURITIES. —Con. 
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FOREIGN STOCKS, &c.—Con. 








[December 25, 1909. 


London Stock Markets Price Current. 


COLONIAL & PROVINCIAL 


RAILWAYS.—Con. 























eb?enaNUB SHARBS AND STOvKS, WITH 


Dive. Date of Name Closug 
828 82) p , 7 : ne ) “9, * y'Pricee | Divipsnps Contineryt on Tas Provits 
sof 5 I rs Am. sh Name. Piene san aiy Bees Portnguese 3 | 66 4|_ (OF BACH SBPARATE YRAR. A: 
4 18437574 Ja. & July Cape Con. Ins. 34 983 95 MarBey .. /Bussian, 18225 111 15 | cresent Closng 
7,553,590 Feb.& tan D> do ? 855 6,,May Nv| Purchase Do 1859 ae oe Oe | Amount. f Name . | Prices 
1,076,100 Feb. & Aug Ceylon Inscbd 4 108 10 | Qrtrly. Jan. & July Doves BB. | 03; 32\ 1 off % 
£3484 (850,000 My. & Nov Do Inscribed 3 89 92 | Bonds I. .. «| 931 3 1,500,000|Great Central, 1876 .... 6 (110 13 
1,099,048 Feb.& Aug Jamaica Insc. 4 106 8 | Qrtrly. Jen. & July) Do doll .. orgy) 1000,000| Do Convertible, 1879.. 6 108 11 
: 346,700 Ja. & July Manitoba 1910 5 102 4 trly. Jan. & July, Dolll...... 4 gp | 1380,000) Te Convertible 1881.. 6 /1°2 5 
| 482,390 Feb. & Aug Maurits.In.1937 4.106 8 | Qrtrly.) None fixec Doss Mastes ¢ - oq | £800,000) Do Prof, 1889 ........ 4 | 70 75 
758,700 Mar. & Bep Natal 1919... 44105 7|MayNv) August  Do{Nic. Rly.) * 0° 7 | £,230,000/ Do 1801 ......+.+- «++ 4 | 51 54 
5,026,444 Ap. & Oct. DoCons.Inse 4 105 7 JneDec) April, Vet. DoTranscau. Fy 85, > | 5,100,000) Do 1804 ......6.+5 soe 8 | 40 43 
3@ 100 [714,917 Jne.& Dec Do Inscribed 34 97 96 Ortriy. | April, Oct. No Bonds. 50) }{ | 2066,208 Great East., Con. Pref... 4 105 5 
2,178,800 Ja. & July Nwfdird. 1941 i 93 94 | May Nv Nne till 1916 Do Loan 09 1007 *4/(2,819,520\Gt. Northern Perp. Prf. 4 |107 9 
4,113,200 Ja. & July N.8.W.. Bnds. 4 1914 24 Jan Jly Nne till 1919 Do Ln. ‘06-9 44, 973 8 | {1,936,662 Gt. Western Con. Pref, § |135 37 
4, 9,686,200 Ja. & Juiy) Do Inscrived 4 106 8 FebAu. Pur orDraw Salvador{ Rep. . x, | *,400,90¢| Lanc. & York. Con. Pref. 3 | 814825 
*/ 16466060 Ap. & Oct. Do Inscribed 34 98 99 of) Str. Bds. 6 | 82) 32) 6,190,315|L., B. & 8. C. Con. Pref. 5 /131 33 
2791210 Mar.& Sep Do Inscribed 34 984 9: AplOct August 8. PauloProvot 87 6,727,365 Lond., Chat. & Dov. Arb. 44) 67 68 
12500000 Ap. & Oct.. Do Ins., 1935 3 854 4 Ja. Jly., April, Oct. ServianUnfd. ¢ * 87 | _ 869,532) Do 2nd Preference... 44) 33 35 
3) 266,300 Ja. & July N. Zealnd.1914 6 104 6 (Qrtriy.| None  Spanish4/,Bds$ | 95 96 | 13,080,620 London & N.-Western.. 4 {109 1! 
529150302 My. & Nov Do Insc. Stk. 4 105 6 Apl Oct) January Swedish, 188034 96 8 | 8,944,990 London & &.-Western . 4 |108 10 
, | 20820402 Ja. & July Do do.... 34 974 2 Fb Ang) Purchase Do 1888 .... 3. 82 o4 | 1,204,100 London, Tilbury, &c. .. 4/104 6 
9,659,980 Ap. & Oct. Do do 1945 3 852 62 Fb Aug Nne till 1920 Do Bonds. . 4 94 on | 5,611,558 Metropolitan Pref. .... 34} 89 91 
654,000 Ja. & July Quebec 1928 .. 4 102 4 Jne Dec, Nne till 1920 | Do Ln, 1908 4+, 96 97 | 962,€49| Met. District Ex. Pf. .. 6 | 49 5: 
1,897,820 Ap. & Oct. Do Ins., 1937 3 844 54 Apl Uet| September Tykin, : 637,35!| Do Assented Ex. Pf.. 66 68 
10267400 Ja. & Jniy Queensland, 4 102 3 Eery rhte¢ 100 ¢, 55,975,127 Midland Perp. Pref..... 24) 684 94 
2,927,900 Ja. & July, DoIn. 1915.. 4 100} 12 AplOct) | July Do Bds. E.T. 34 eqoe?, 2800,1¥e| North Brit. Con. No... 4 |102 4 
Closng |7,959,000 Ja. & July) Do Ins., 19244 102 5 Jan Jly June, Dec. Do Ln (1902) 4 | 2% °% | 3,422,485, Do KE. and G. Pref. .. ‘gins 16 
i, Prices, 8,616,034 Ja. & July DoIns.1924-30 34 97 95 |MarSep Cur orDraw Do Unified 4 959 4 | 2,290,885, Do Pref. 1876 ..... -4 jin4 1g 
eg gg |2000,000 Ja. &July Do do 1945 35 9? 98 | Qrtrly. ayr P un Pr Uruguay Bde. 34) 752 4 | 1,091,182) Do Con. Pref. 1862.... 4/101 3 
0h 15 1274213 Ja. & July DoIn. 1922-47 3 844 54 Qrtrly. syr P un Pr Do Cons... 6 | 98 99 16,071,227 North-Eastern, Pref. .. 4 |109 1% 
92°95 6,286,500 Ja. & July 8. Aus tralia, Ja. Jly. P, DwgorTn Venesu el a | . , . 400,00L|N. London Pref. Con. .. 6 115 15 
BB sssase 4101 3 Diplo. Deb 544 4%) 3,082,483|N. Staffordshire Cons... 3 | 79 81 
6 1,565,300 Ap. & Oct. Do1916...... 4100 2 * 347 interest after 1910. 993,090| Rhymney Con. Pref. .. 4 |103 5 
@ 101g 24 + 34% interest after 1918. 2,172,580|5.-Kastern Con. Pref. .. 44/113 15 
j 1,568,300 Ap. & Oct.) Do Ins., 19244 105 4 eet ) | 2,640,82(; Dc Preference ........ 6 1125 27 
Boies & daly Bo ‘ do 1939 34 7 : (Coupons PAYABLE ABROAD. | 2,133,277 Taff Vale Pref. Stock .. 4/103 5 
e +76 78 |2760,100 Ja. aly Do after 1916 3 | 85 84 5 sntine ; | “¥ 
Deb, Stock, 1927-67 .... 24 oo s 1,168,600 My. & Nov StraitsSettimt. Ja. Jly. «- oe Argentine tet, 435 44/4 7s InpIaAN RAILways tr we 
Conv. Bonds 4 100 1 ja. JI Aust. SilverRt 6 9F 97 | > 0,000 Assam-Bengal wets e esas 3 14B) 93 
4,020,759 My. & Nov Dolns.1937-67 3) 973 4% TIN, = se Do Sabee .. 6 97 200 | “000,000 Bengal & N.-West, Ltd — 145 94 
2,623,750 Ja, & July Tasmania, 1911 4 101 3 ai Oct ree ss Do Gold....4 96 92 3 wen oop ae a P- Hat 
5,866,600 Ja. & July Dolns.1920-40 34 96 o7 PP ye” *: °° | Dutch Ote.ex. | 3,200,000 Bengal Nagpur, L., Gta. - 
l 23% SI. + * 12 guilders 24 78 77 i 44424 surpina profit 105 
D Det ofIns.3 | 89 91 2,000,000! Burma, Limited ........ 112 13. 
° pao "+ tt Bremen Rntes’s 9e 9 | £00,000 Delhi Umbaila and K | 1655 44 
9g 10 2*737,900 Ap. & Oct.) Do Inse. Btk. 4 10) _ a £3 8 eee nl eet te SB lse Sy *y 
- 3998 160 (5.472.000 Ab. & Oct:| Do Tuc, Stik. ¢ 1025 sp AplOct .. ++ Germnlindn yey es |  4h9l4 Bastera Bengal A Aun. 0/10 134 
3 84 66 970,000 Ja. &July Do Ins, 1885.. ¢ 1013 245% 5)" ** Intalion Hntes 32103 4 | teres] Do’ 8” Annuities. ... oy 2242s 
£00,000 Glasgow, 1925-40 25 74 76 (9000,000 Ja, & July Do Ins. 1971-6 35 97°96 Fe 517° °° °* Prugsn. Con. 34 23.96 | jt666 Do Debenture Stock. ; 
Ren” « reed da -~ - ht aaa 3 4 B6 0,988,800 Ja, & July) Do Ins. 1923.. 34 97 98 ae a: re : i .. "3 | 83 85 | 11,069 K. Indian Ann. A 1953 9/6 i oF 
es, a7 |%107,000 Ja. & July Dolns.1911-26 4 100 1 ye e ** ** lB. Ln. 1988 4 118 22 24 nt Do Annuity B....; -. 8/10 225 8B 
995,053 Ja. & July Wtn. Aust.Ins 4 105 7 Qr ity °° | Wireinia nd 2,023,851, Do Def. Ann. Cap.Gtd 
71 73 | "998,000 Ap. & Oct.| Do | dols5l ¢ 101 2 —— Coup Bras. 3 | 90 95 |y so, rays pe ttenasesarD eee ti 
87 88 y& Nov. Do do 1915-36 34 98 99 1920, 1909 seanguge ta “Sd tah $F as ’ 18°20" 
“o '3,760,000 My & Nov Dol9l6-35 ..3 874 § 1,450,680 Do Irred, Deb, Btk. .. 44 Lé 
5g “s {t1100,000 Jne. & Dec Do 191636 1.3 £75 & RAILWAYS. #1000,000 DoNew Deb. Sik. Wed. 3 84 2} 
oC } 5 200,000 Ja. & July Do 1987...... 3 875 8 OppInany BHaRge AND Stocks 7,00),000, Do 35% Scrip Deb. 3 Wo 5 


c,050,760 Manchester Ked., 1941 .. 
§53,€20 Newcastle, red., 1936.... 34.99 101 


ow 


2,829,132 Nottingham Corp. ®tk.. 
v¢9,070, Plymouth Red. 1942 ... 


wwe 


394,822 Stockton, 19 


742,926 West Hiam, 1929 
SE OO Bo oc cc ccccccccccs 3 
o*,690 Wigan Corp. red., 1921. 3 
£96,098 Wolverbampton Cor. 


Subject to Stamp Duty. 
2,142,960 Bristo' ...........0-..0. 34.99 101 
2. 41,260 Leeds, Debs., 1927 ...... 
1,074,480 Do 1927 
3,432,910; Manchester ............ 

056,608; Do 1GGB.... .cccccccccces 
3,49;,533' Sheffield, 1925 ....... . 


CORPORATION BONDS. 


Colonial and Foreign.) 


Name, % 


*!-In 


alexandria (C.o1) Sterl.4% Bds, 
6 Auckland (City of), 1883 ....19 34-8 106 


44 B. Ayres (City of), Bonds .... * 


4 Cape Town (C. of), Ins, Stk... 1¥9399 101 
6 Obristchure 


% Oopenhagen (City of) ........ 
34 0 34 % Bonds of 1887. ‘ 

Do Bonds of 1901 .......... * 100 2 
Durban (Boro of) Ins, 8tk.19 51-3100 2 
East London Corp. Ins, Stk. 1954 98 100 
.. 1934 100 





Hamilton (City of), Debs. .. 
Melb. & Met. 


Melbourne Harb Trst Com 191 §-2] 101 


Montevideo (City of) Red. Bds. 
Montreal (C. of) Perm. Deb... .. 

Do 4% Stg. Cons. Deb, Stk. 1932103 5 
Moscow (City of) Loan, 1808.. * iC] 2 
New York Corp..... 


Nee Cf FS eee eee 


. 


Quenes Con. Kg. Stk. Red..... e 
and Water Board, Ins, Stk. 1935 98 100 


io de Jaueiro (bea. Vist. of) * 
ee socenaretlne ot) Bonds * 
Sydney (City o 

oeronto City Debs. . 


$3 95 


91 95 


eecRPeyon 


& 1929 92 94 


4 Westport (N.Z.) Harbour Ba. 192510) 2 


* Redeemable by Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


PrsAm. D,vidends 
é Due. Name. 


2,045,760 Ja. & July Brit. Col., Ins. ¥ 


tock ......4 10C 1 
3,601,317 Ja. & July Do Insc. 1910 4 9951004 


4,815,800 Jne.& Dec D 
11018844 Ja. & July [Co Ins., 1938 3 


8& 87 
706,047 Swansea Corp. Stock .. 35 97 92 
Kenands 34) 21 93 


94 96 
4 Calcutta (Port of) Debs....... 1938 97 98 


t (N.Z ) Dist. Loan 1926 120 22 
4 Christn'’a(C.of),8ter.Loan,i900 * 102 3 

* 9: 93 
* 88 90 


. eseeeees-» £067 112 15 
Osaka (City of) Ster. Buds. 1919-39 97; 73? MarSep 
Vago Harbour B, Con. Bonds 1934 106 8 Jue Dec not bfre:914 Danish, 


Rangoon (Port of), Debs. ..193 8-52. 97 99 


) Debs, 1894..1919101 3 


#1 83 
84 86 
- 34/99 101 


4 104 6 

boinneoes ence Ge See 

1,443,231 Leicester 1919-44 ...... 3 84 86 
4 116 18 

3) 86 £8 \Ja. Jly oo 

3 | 88 90 Apr Oct ” ” 


Closng 
&% Prices | JneDec 
* 1014 24 Apr Oct 

8 Apr Oct 
4 Bloemfontein(C.of)}4% Ins. 8tk. 1954 98 106 
4 Bombay (City), Trust Debs... 1959 98 100 


2 Ja. Jly. Pur orDrav 
souenpesbers Mun. Insc, 1933-44 £85 94 Ap! Oct Pur orlraw Do 1895 ... 


3 Api Oct Pur orDr 
Melbrne. Tram. Trst., Dbs.191 4-16 102 4 May Nv Septemb 
Mexico (O. of) 5% Sterl. Bds. * 10v4 34 
S6 98 JneDec November 
60 82 |Apl Oct 


Closng 
Prices, 


85 87 \Ja. Jly. none bfre2 
odoInsc. 8k 34 95 100 


5,556,500 Ja. & Culy: DoIns.1910-35 4 100 1 Ja. J 
91 92 ‘Ma 


2,000,000 Ap. & Oct. Do Ina., 1947 24 79 81 
14500000 Ja. & July Do Ins.1930-50 34 99 100 


2,148,051 Jne. & Dec Cape Ins., 1923 4 1024 34! Japanese Loans are subject to redempt' pn) 
5, /33,195 Jne. & Dec Do Ins.8tk'83 4 102; 35 from time to time as determined ana notidied 1,655,941! . 
| 1,100,000'Great Central, Prf. .. 4 94 


9,997,566 Ap. & Oct. DoCons. Ins. 4 101 


__— 


te ceeeteenenoeestanaaennsnsaneasoasasunansnannssnnsmansnsneasenseneeneeenseeeeneenneneneen 


{ (Coupons PayaBLE 1N Lonpon.) 


‘Divs. Date of 
Due. Drawings. 
| Qrerly. (Mr. Jn. Sep.) Argntne. Loan 

| & Dec. 1884 .... 5 1024 
Ja. Jiy.|Jne. & Dee.| Do 1886-7 .. 5 


Name. 


\Ja. Jly. Jne. & Dec.| DoN.¢ t. Ry 

Ext. Gv. Bd. & 103; 

AprOct Mar. & Bep. 

MarSep Mar. & Sep. Do Int. Gold c 
a a 4499 5 


DoTrs.Cr.’87 6 101, 


Apr Oct Jne. & Dec. 


Do8trl Bds, 44 $y 
Qrtrly. | Pur orDraw 78 


DoExtrniln 33 
Uy.Guar. Res 4 


Do Law3,655 4 


Apr Oct . 
: ; ns B. Ayres Wtr. 


\Ja. Jiy. ” ” 


AprOct Feb, & Aug P.of B. Ayres 6 102 
Qrorly. | Brazil'n Gold , 
\ Loan 1879. . ‘i . 


Gq? 
Bog 


Do '83 Loan 4 
Do 1888 .... 4 
Do Bds, ‘89 4 
Di W.ofMinas 
Railway .. & 100 
Do 1895 .... & 10% 
Do Funding 5 10£ 
Do 1963.... 6 101 


Do 1907 5 lu 


till 


uly 1, 1911 


Sus 
J 
—EE 


P. 


MarSep 


Fb Aug 
rtrly. 
yNov Not later 

than 1/5/C9 

Fb Aug Pur orDraw 

Ja. Jty. 1 Jan. 1 Jly.' Do 190 5 10) 

Ja. diy. Pur orDraw Cntlian, 1685 44 95 

Joa. Jly. Pur orDraw Do 1886 .... Pi of 

Ja. Jly. Pur orDraw Do 1887 ....44 9% 

Do Gold '8944 %3 

Do 1892 ....5 104 

44 v2 

6 


> 


uD 


2 


Ja. Jiy. March 


d. of Wks, Debs. 1921 100 2 Ja. Jly. Pur orDraw Do 1296 ....6 10¢4 
Melbourne (City ), Dbs...1915- 20-2 99 1¢: Ja. Jly. Com Jn.1909 Do 1905 ....5 1004 14 
J 


Do 1906 .... 44 92 
ChineseBilver 
Loan, 18947 86 
Dod Ln.'96 6 10/4 
Do Gold 18965 1044 
Do Gold .... 44 lla 
Do Imperil 
Riwy. Ln. 5 1044 
Do Gold ‘055 10. 
16943 be 


February 
January 
June 


MarBSep 
Fb. Aug 


January 


91 93 |Mr. Sep Pur orDraw Dutch, 1896..3 90 


|May Nv n'nebf25/7/12 Bey wt. Unifd, 4 12 
\Apl Oct ,, ,, 16/7/10 
Apl Oct ,,,, 16/7/10 Do Ins. Stk. 3 
Jne Dec Pur orDraw DoS8tateDom 44 100 
Greek,1881 . 50 
Do Rentes.. 37 
Do Moply 47 
DoRiy Loan 2 
Guatemaia..4 3 
Hungariar 
GoldRentes 4 % 
\Ja. Jly. December italianIrr.gtd6 115 
JneDec Drawing Japan ...... 6 101 
\Jne Dec none bfreG9 Do Sterling 4 [24 
Mar8ep Drawing Do 6% Buds 5 102 
\Fb.Aug none bfrel0’ Do ........ 44 Soi 
Do 2naner'r 44 954 
4,,8tg.0f1905 5 Siz 


Ja. Jly. - ~ 
AplOct , , 

Ja. Jly.. as " 
Ja Jiy. ” " 
JneDec .. ee 
Ja. dly.| .. ee 


‘Ja. Jly. none bfre’l0 


Do 1899 .... 4 &% 


ye, ( 


oGov. Pref. 4 265 7, 
91 9 


682 694 FOREIGN STOCKS, BONDS, &c. 


: 85 87 

667,265 Portsmouth Corp., 1924-7 34 99 101 

480,710 Reading Corp. Stock.... 34/98 101 | 
z 


1045 &4 


BLe9 
S'ply & Dge 6 104) 


4 


A 


5° 


~ 


SNe 


ey 


=n 


+4 


v4 


8&8 

of 
ay 
la 
54 


6 
° 


8 
92 


o> 


97 
18 
2 
2d 
<2 
4 
4 


4 


‘MarSep none bfre'#2 5%S8tg.of1907 & ilos 4 


Apl Oct Mar., Sep. Mex.Int.Cons 
Bilver...... § 


Qrtrly. Pur orDraw) Do Ex.Cons. 6 1014 25 


7 ce Norwegian .. 3 
Paraguay, ‘86 3 


v " ” 


y 
ee oo 


§ 

Ay wegsss 000°000 & July, Dolns.1920-40 4 101 
1,464,64 ry Cor. 4. 1946 34'99,,1004''*YYYs a. uly olns. - 2 
1'ee7 966 Bristol, 1920-60 Me Me 8 go"| $22,593 Mar. &Bep Trinidad Ins. 4 101” 3 
2,668,586, Do 1925-65 ............ 34100 1 |, 293,100 Ap. & Vet. Victoria Loan 4 101 

vo,200 Cardiff Stock 1936 . 


24\in advance by the Minister of Finance. 


Nicrgua., 18864 72 75 


#,076,000 G. Indian Peninsl. Gtd. 


93 


Pres Am. Name Closng 3% + 1-20 sur. prf 92 
. . : . prft. ‘ 
cs il or 242,847, Do An, Class A.... 9/7-40 18% 4 
882,087 Barry Ord. .......eeeees - {150 53 | 1,025,669| Do do. iB....... 6/9-40 204 20 
1,119,153, Do Pret. Ord. 4% ......+-) 89 91 | 9 701/450 Do Debenture Stk.... 4 1075 84 


1,119,153, Do Def. Ord. .......... 62 





Do Con. Rights Certs....  § 


599,990 





49,008,785 Lona. & N.-West 
13,752,989 Loud. & &.-West Cons... 3 85 


sovcee 3 | 874 84 


of 


#,260,000 Ind. Mid. L., Gtd. 4% 





4 10,828,082 Do Non-cum, Pref. .. 4 |1 


found quoted in the Stock Markets. 
&6 


Clesng _ 4,861,704 Caledoniar Ordinary. ... | 614 2¢ 4 eurpius profits .. @ |10C0 2 

% Prices 13,604,330 Do Pref. Con. Ord. .. 6133 a 997 Seine, YP Del A. An o/11 194 92 

13,604,330 Do Def. Con. Ord, 214 2e 500,264 Do B Annuities ...... 9/1 23 234 

2, 2,508,026 | Do Def. Ord. No.1.....-| £41 | 425,000 South Indian Gtd...... 44 118 20 

Ip emt Seley 87 &9 | 1.0.00 Dod plusprp.sur.prft, 106 8 
1,890,690 Central London Ord. Stock) ¢. 65 5,000,000 Madras& 8, Mabratta,b. 

4 1,480,000 City and South London....| 62 63 | “rn” 3h Y & {net earnings 98 99 

2 3,240,799 Kast London Cons.......-.| 3 4 1,196,600 Do Deb. Stock........ 4102 4 

2, 2,642,000 Furness, Con, Ord. ........ 49 51 1,000,000|\Sthn. Punjab, L........ 1354 64 

99 | €1=06,270 Glagow & 8.W. Pref. Ord. & 38 200,000’ Do Red. Deb. Stock .. 3g. 87 89 

0G 6,106.77 Do Def. Ord. pittance C312 8.900000 Nizam’s State—Guar. .. 6 /110; 6; 

),, 9918,4 1) Great Central Pref. Ord. .. 2h 212 205,500, Do Mortgage Deb..... @ (100 1 

G64 7 6,339,550 Do Deferred ........000. LR lig 6085001 Do Reed............ : 98 99 

29,99 15,562,000 Great Kastern Ord. ........ C22 4 800,000 West of India Portugse. 6 | 95z 62 

1,043,484 Great North of Scotland ..) 60 62 550000! Do Debenture Stock.. 5 105 6 
11,091,402 Great Northern Pref, Con. 92 95 , : ; ms 

54 21394,264 abo Deferred ary ‘J « BRITISH Possassions. % 

3? 36,096,336 Great Western, Con. Ord. 12.4 0,000, Atlantic & Nth. Weatn. 

3 |"9's60/383 Highland, Ord. Con... .... 34.37 | 830.000, Arienths me nde 6 (117 19 

gg 3,300,000 Hull, Barnsley, &c., Con... 544 44 696,130 Buffalo & Huron £10 h. 5/3, 15 ids 

° 18,821,470 Lancashire & Yorks. Con... 90 SL 297,600, Do Ist Mt. Perp. Bas. 54/136 37 

Se 3,006,228 Lond., Brighton, &c., Ord. 106 8 \44,15%| Do Bonas, 2nd Mort. af 35 37 

87 7j 3£93,020, Do Pref. Ord........++. - 129 51! 1 762,400 Canada Atlantic........ 4 96 98 

af 3,593,020, Do Def. Ord, ....... 4.04 64 64 1, 43.700 Canadian Northern .... 4 101 5 


© $14601600 0}0 lian Pac. $100 Shs, 34 1852744 
11,880,282 Lon, Chatham & Dov. Arb. 105 10 9! {001000 Olianadian' @ nos 4 


42,887,893 Lond. & N.-Western, Cons. 1554 4 9')g)'500, Do Ist Mrt. Bonds .. 6 1062 74 
7,417,495 Lond. & 8.-Western, Cons. 151 55 95'3:5.601) Do Consolidated Deb. 4 {105 6 
6202860 Do Pref. Con. Ord, ...... 953 45 ~"76u,000' De Algoma Brch,istMt § (118 25 
6,502,860 Do Def. Con, Ord. ...... SO 404 165,000 Demerara Orig. Stock .. .. 41 43 
2,111,740 Lond, Tilbury, &c., Cons., 110 12 116,009 Do Perpetual Pref..., 7 |128 23 
0,752,062 Metropolitan Cons......... 59254 5,300,000 Grand Trunk Pacitic Bde 3 | 83 54 
2,640,914 Do Surplus Land Btock.. 66 68 | 9"o0/000, Do Prairie Section .. 4 | 94 95 
3,256,000 Metropolitan Dist. Ord... 17284 | 7'550'000 Do Lake Superior .... 4 | 95,97 

38,9¢0,934 Midland, Pt. Conver, Ord. 624 22 y'475,985 @. Truk. of Can.Coa. Stk, 2ta 1d 

38,850,97° Do Def. Con. Ord ....... 57456 9940011) Do Guaranteed ...... @ | 904 14 
9,0¢8.26 North British Ord, Pref... 644 5 | 4’4¢u'guu| Do Ist Pref. Stoclk.... § 103 4 
11,990,541 De Ordinary .......++-.. 276 €6 3'530,000, Do gnd do.........4.. 6 | 922 34 

31,764,707 North-Eastern, ‘Consols” 135; 4 1,168,055 rea £3 524 523 
2,034,400 North London, Cousols.... 100 2 "373,000 Do 2nd Kquip Bonds 6 119 17 
3,594,650 North Stafford., Con, ...... 82 64 | 4.979.375, Do Perp. Deb. Stock.. § {129 3: 

4€6,951 Rhymney Con. Ord. ...... 215 <0 | .4'g91'471, Do dc do .... 4/104 24 
1,679,460 South-Fastern, Ord........ 66 ¢ 2.140,080 Do G.W. Per Deb. sik. § |125 27 
4,084,880 Do Pref. i cccasacssane 1c7_ 9 $2'544,000 Manitoba&S. W.vol.i Mt 6 115 17 
4,084,680, Do Def. Ord. ....+.+-++ “8 8 2,600,000 Mashonaland lst Mort, 5 | 90 92 
5,192,500 Taff Vale Ord. ............ 792 62 "400,000 Mid of West Aust. bds. 4/101 3 

UVKBENTUBS STOCKS. oe — oe ist, Bae. ; us 6 
= GO) as , $< 904,533 Jo Consolidated Deb. lve * 

EERE En Sette ceneeee $ U2 25+ §2.000,000 Ont. & Quebec Cap. Bt. 6 |150 $5 
4°467 350 Glasgow & A. ecaarreses i 15 | $007.38) Do Perp. Deb. Stock. 6 (129 31 

Sy ee ee Coe i eet cee GUE 2S | 8{000,000 Rhodesia Ist Mort § | 95 97 
11,367,354. Great Central ... Gh8D &3 | ee ra ae Ree sesee 

G26.5 jre , 2 ] } rr 

Ieee lg Great Maatery osesvons $ AGL. 4.) 11207 arian, 8Lnwzeuge Shr. 42/51 83 
12,971,L74 Great Western. ......... @ 113 J5 944866000 Miuneaya.is St Paul,&e. + [10% 9 
19,8¢7,749 Lancashire & Yorks .... 2 O44 o4 
§,303,470 London, Brighton, Perp 44 122 24 AM@SICAN SHABBS AND Bonp 
5,522,670 Lond,, Chat., &c., Aru, 4411¢ 18 The leading stocks in this group will be 


1,236,000 Lundon, Tilbury, @c. .. 4 108 lv | Present = Closng 
5,001,275 Metropolitan .......... 34 92 94 |Amount. Blame. ae Prices. 
1,811,628 steer politan Dist. . 4g 45 7 race S 
41,14.,72 th <.snteeeueness oe 84) 714 2 . 
\6.117,4%0 North British .......... 3 63 84 114199500 Atchison, ‘Topena, Prt. 100 107 8 
23,573,030 North Easterp.......... 3 64454 |44,460,200 Chic. Great Western .. 100 oe 
2,845,990 North Stafford.......... 3 83 85 125,124,900 Do Preferred “‘B” .. 200 
4,342,440 Routh-Kastern Perpet. 6 135 35 (11,572,400 Do Preferred A .. 100 = 
28,127,000 Do4% Debenture.... 100 65 06 
PRBPERBNCK SHARBS AND STOCKS, WITH | 116010400 Chic. Mil.@S8t. Paul Prf. 100 175 2 
DIVIDENDS CONTINGBNT ON THB PRovrte |.1,240,/00 Cleve. & Pittshg. Gtd.7% 60 86 90 
514 24 OF BACH BgraraTs YRAR 
z& %, 
1,080,000, Barry First ............ 4 105 
85 87 | 3,579,935 Caledonian, Pref. No. 1 ¢ 105 
51 62 | 2,946,541) Do No 2..........06- . 4 \102 
1,033,633| Do Convertible ...... 4 /102 
1,892,150 Glasgow and 8.-West. .. 4 105 
PP , BO Macccanne 4 1¢2 





.0,000,000 [11.Cent. Leased Line 4% re 96 103 
1 


| 8,420,000 Mexican Central, L. .. -. 
|125839600 National of Mexico Pf.100 24 
19,714,286 Pitts. F. Wayne & Chic. 

7% Gtd. by Penns. 100 175 


\7£,179, 300 Sthn. Pacific Pf.Cp,8tk. 100 535 
| 32,863,900 Wabash Com. ........ 100 


is 
78 


| 2,490,000 St. Lou. Bdg. 6/1st Prf. 100 135 38 
3 39,969,300 Union Pacific Pref..... 100 1062 74 
6 2.4 2 
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RAILWAYS. RAILWAYS BREWERIES — 
AMERICAN STOCKS—Con. » &e.—Con. COMMERCIAL, &c.—Con. 
hanna ae — Forsian RalLways—Con, lsh. |Pa.| N \Closng ee i 
sd . . isetieheecai ane — be | ame. { | Closng 
ead Present | Name. Z Clomg Pr. Am.) 3 Name ~~ |Closng| — amas SE Shr | Pa. | Names, Pri Sean 
TH Sic cciaiiiinhh i eiabeticeae 23 2 a © | or No. x aca Rl Prices. 2 6 | odgson s Ki ton y Deb- 5 33 6 6 Linoleum’ Manufacturing, L 3 14 
-" _ % Red ~ |1,400,000 100 Interoceanic of Mexico, 2. i.e 4% Deb. | 62 65 ./ 1 | 1 Lipton, Limited ........ we) LSM 
152156000 |Atchen, Po “ vtian Fe 5% Ist Pref. Stock ..| 86 88 / 1? Lion Brewery, Limited 44 42) 1/ 1! Do5% uum. Pref oe ee 
Gen. Mort. .... 4 19951035 451 ',000,°06 100 Do 4% Deb. Stock. ....) 95 97 5 20 | Do Perp. 6% Preference ..| 1¢ 16 1 1 |Lister ana Co., L, Ord..... tate 
cea a, 079,500. Do 100- -yr. Adjust. 4 1995 96 98 1,160,000 10C) Do 44% 2nd vebstkRed 94 96 | 45 | ; Mencheter Brew'ry, L., Ord 1} 1\| Do5%Cum, Pref ..27° 72) 18° 
= 74,823,000 Balt. and Ohio Prior 469,469 100 Do7ZB Deb. ........ 19 at | 13 | BO | ney at Ereterenee 5 § \London Pavilion, Limited.. 33 38 
Lien Bonds . .. 341925 94 96 | $00,000 ..| Do Prior Lien, 5 a ey ee ak 10 24 Lond. Prod. Clear. House,L 34 3% 
74,977,000, Do50-yrCorp. Bds. 4 1948101 3 |-948686C *: Italian 37 Rly. ae A&¥| 76 73 1 TO} 10 ‘Matter’ Cciles Stock, red. 5 5 Lovell and Christmas ....., 54 52 
$4.9°6,000| Do Sth. West, Div. 34 1925 91 93 1,000,990 .. Kansaiss/ist Mort. Deb.|98 100 | 19 | 10 — LS lyer’s, 'L. Ord: 1/1 Lona (J, and Cc.)..........| 5ta5é 
43,260,000| DoPitts.Lake Erie 4 1941 96 98 35,000 10 La Guaira & Caracas .. 5 ‘el 4 Now Wear perenne : | etrop. Dwlings Assoc., = 72 78 
43,924,000 Cen. of N.J.,Gn. Mt, § 198712 28 |. 370,000100 Do 5% Debenture Stk.| 9: 93° ala De 6 + Pre — rows. 1 Milner's Safe, Limited...... 14 14 
99,776,000 Cent. Pac. isc Mort. ¢ 19410¢ 2 §,€57,84) 100 Leopoldina, Stock ...... -| $24683) 10 | 10 North fo eowen ti . National Safe Deposit L.... 22 34 
27.*58,000 Ches. & Ohio Ist Mt. § 1939115 20 \3,600,000 100 Do Deb. Stock 4%. 9% 97 | 19 | 10 D a ord ry, Nelson (James) and Sons. 1 »14 
43 825,000 Do Gen. Coup Bds 44 1992106 8 200,000 10 Manila (1906) 5% Pref....| 34 34 10 | 10 Bhowell’s oer Lord Niger Co., L., and Red... . 234 
: *9,000,000 Chic, & N. Wat. Deb § 1933111 14 |1,600,000 ..! Do4% “A” Debs..... 88 89) ig) i0. DeTy P rewery, m4. Nobel Dynamite Trust, L.. 174184 
"60835000 Chic. Buri. & Q. Bds, 34 1949, 90 92 1,836,000 °°) Do oe ONE, ccs 74 75 0 BS ith, 4 reference ........ | la 13| 10 6 Pawsons and Leafs, Limited 3 35 
3 1,360,000 Chicago, Mil. & St. 2,254,720 100 Mexican, Limited ..... | 36537 | “) | “y fe Pr arrett, &o.,%4 Ord 73 82, 1 1 Pears (A. and F. Pears, L) 1%} 
Paul, Ohic.&L 8.1M§ 1921 106 11 (2,554,100 100 Do 1st Preference &%Z. .|1304314) 1! y African Breweries, Ord..| 1; ial We 8 Rt Oe banca nccecadazoces 124122 
25,340,000 DoChic.& P. 1st M § 1921107 12 {1,011,960 100 Do 2nd do 6%.. 74°74) 7) 4 *s tBI8] 16 | 16 Prices Patent Candle, L 31 33 
1,300,000 Do Wis. & Minn. |2,000,000 100, Do 6% Perp. Deb. Sti |141 43) || } | Lie) 5 | 6 Riode Janeiro City Imp., 1 3% 4 
Sot, BEA. ........ § 1921107 12 ‘1,000,000 100 Mex, Southrn. Ord. Stk,.| 93 94 |#tk 1100 Watney Combe, Ri ide ‘ly 14/100 100 DoS % Debentures. . roc 
v 23,676,000 Do Gen. Mt. “A” 4 1989103 6 |, 600,000 100 Midland Uruguay (L.) ..| 14 15 ih “100 "Do Det reed 3 dis Oo.,' 26 29 |} 1 RiodeJan.Flour Mills,&c.,L  2As¢s 
Py 78, 428,000 whic, Rock { ,& Pac. 4 1934 93 96 | ieeees = a Debenture None w 9 i— , 0 Deferred Ordinary ....' 10 i5 i i Biver Plate Fresh Meat, Lb. 1 a> 
599, Chic. St “ou. & N.O. 6 1116 2C [59929 Oscow-J arosia W, gt otherham (J.)& Co. 1a, Ord 1g lé 
| §,000,000 Cleveland Cinn. &c. 2,810,000 .. Mscow-Windau-Ry bins | INSURANCE COMPANIES. 1| 1) Do5% Cum. Pref. ........ 1 ly 
Cairo Div....... 4 1939 95 98 | Co  , 9C 93 | Di 4 4 Salt Union, Ord..... a eeael: ae 
9,760,000 Dol Coll. Trst.Bds. 4 1990 93 98 | 7,634 20 Namur & Lies 6: 6% prt. | Shire, | Div. Name. 5/ giClsng} 6) 6 RE Seco ier 34 34 
8,946,000 Colorado Mid. lst.. 4 1947 80 85 " (by the Belgian Govt.)| 27329 a & Pres | 1) 1 Schweppes, ii, 7% Guim. Ora 1 Im 
33 817,000 Den. & R.G. 1st Con. 4 1936 98 1C0 135,581 10 Nitrate Railways, Liw | 11411} 260,000 = s./Alitance Assur | 20 24/11 114! 1/ 1 Do Deferred ............. & 
8,318,500 Do Imp. Mort. .. § 1928105 7 | 988,200 ..| Do lst Mort. onds, 3% 105 7 | $60,000 10/ ps. Do (New)...... 1 e 12}/ 10 | 10 Short’s Pref. Ord. ....... Oe 
35,000,000 Erie Prior Lien .... 4 1996 28 90/ 42,000 10/N.-E. of Uru 6 »L.,Ord | 13514 | | 220000 5/ Atlas Fire and 110 | 10} Do Def. Ord. ......... aout Gke 
35,885,000 DoGen. Lien .... 4 1996 79 81 40,000 10 Do7% Pre 139144 sui 10 24/| G OM S13 a Mine cccncasccascs a $1 
16,891,000 DoCons. Mrt.Bds. 7 192) 124 28 |2764,201 20 Northern of France 3%] 17 18 100,000 175 Brit. Law Fire,L 10 1| 3% 445 5) 5 none Lig and{ Ord. 44 43 
3,699,500 Do(N.Y.Erie&W.) 7 1920121 25 44,597 20 Ottoman(Smyr. to Aidin 184194) 80,000 i¢/ Cler., Med. ire, be 25 i 18, 6) § BOM, TN, ace 5% pri 44 54 
4,756,000 Galvt.& Harris1 Mt. 6 1910102 6 1,726,708 100 Do4%1st Deb. Stk., Red.|99 101 | 295,000 60 Commer. Union 10 1/15316| 6) 5 Spratt's Patent, Limited....| 84 82 
15,000,000 Ill. Cen. Gold Bonds 4 1952104 6 1,242,060 100 Do&%2nd Do ....... |105 7 | 100.000! 10/° Employers’ Liab. 10° 2110 104 1| 1 Sweetmeat Aut. Deliverv L te te 
24,679,000 wo Gold Bonds .. 4 1953103 5 3,155,700 100 Ottoman of Anat. Rd. BY}10: 3 , 20,000 i8y Equity & Law ..100! 6/229234, 12 | 12 Zoaerene Const., &., L...., 34436 
14,320,000 Do Louisville Div. oo 85 90 (2847.58 .. Ottoman Smyrna, and 169,996 12h Gn.AccFire&Life 5 14,2 24 -. | -. ee Elec Rly of Lou 10s 4 
30,000,000 Kansas ©. lst Mt. 3 1950 79 81 Cassaba Rly. & ~~ 47%} 90 92 | 10,000 10 General Life ....'100, 6| 74 8 | 10 10 United Alkali, L., Pref. ..... 113118 
60,000,000 Lake Shore & Mich. 35 1997 92 34 | ,75,000 10 Rio Claro 8. Pavlo......| 264274 200,000 :0 Guardian... 10 510 105, 2 | 1 Val de Travers Asphalte, L| 14 la 
16,000,000 Lehigh Valley Gold 600,000 100 Do 5% Deb. Stock ".:;./117 19 | 67,000 16 2-3 Indemnity “Mar. 15 3) 8 83 & 5 Waring and Gillow, 6% Pref 13 25 
onda .......... 44 1940/106 10 | 58,590 10 a Bol Sardinian <—neawe 144142) 200,000 nil Law Guarantee { Stk 100 Do oo Irred. B. Deb. ... 62 67 
6.2 1,000 Louis, & Nash. Bds. 6 1930 118 21 Sie 0 Freference sivodses! ENN Trust & Accdnt 10° 1) 10 | 10 Waterlow&Sons,L.,Def.Orc. 244264 
6,000,000 Do lst Mort. Bds. OAM DE IO Mins an kcnelannccans 139144 60,000, 16/ Law Life......... 20 202425 | 10/10, Do Pref. Ord. ............ is 13, 
N. Orl & M. Div. 6 1930 125 30 1,856, 300 . * nepal Weis hice. lst | 150,000 6/6p.s Law Union and 10/10 Do3s% Cum. a Lrececuss 
6,129,000 Do Gold Trust.... § 1931 110 14 | Mort. Bonds, 5% 85 90 Crown .. ... 10 12/) 43 54, 1. 1 Weldon’s, Limited. . ” 14u 
68,762,000 _Do Unified Gold.. 4 1940101 3) 223,290 100 Salvador Prior Ln. Db.5: 8% 97 99 | 100,000 .. LegalInsurance..| 5 1) 1 14 1) 1 Do5% Cam. Pref 
28,065,000 Manhattan Con..... 4 1990100 2 , 044590100 Do Mort. Debs. 5% . 7t 73 a 17/6ps Legal & Gen. .L 50 8! 17418; 1! 1 Welford and Sons, Limited 1328 
R Mexican Cent.. * @ 1911195 100 3,000,000 100 Ban Pau! o (Braz) La. ... {198 20¢ os oO: oS Liv., Lon., Globe St. 21434444, 1, 1 Welsbach Incandescent ... te 
49,000,000 Mis. Kan. & Tex.1M. 4 1990101 3, 750,000 100 Do 647 Debenture Stix |125 27 362 2u London tae 21244 sc | 1! 1! DoCum. Pref........ 22. ; 5 
20,000;000 Do do &nd .. @ 1990 90 92 728,196 20 South Austrian... oe | 49 54 105, 650 32 Lon., & Lanc. F. 25 24/224234 
23,000,000 Natl. Rail. of Mex. 3,101,838 20 Do Oblig. Red. 3%°!...| 11.117 10,000 15 Lon. & Lane. L 10 2| 7; 7) ELEC. LIGHTING & POWER. 
Prior Lien...... 44 1926104 6 682,135 20 Do 1871 (Series -e..| 11gi1g 38,000 40, be. ei ee 25 44/36 365 ' 
24,749,000 Do lst Cons. Mt... 4 195]| 86 87 6,000, 000 .. SouthMane agrieny. 5% im 60,000 Merchants’ M. L. 10 25) 24 23 10 { 10 City of Lond. Electric, Ord. 10)10¥ 
85,000,000 N. Y.Cent G. Db. Crta 34 1997| 92 94 Stg. Bonds Red. .|1035 4 110:000 36/6pe N. Brit. & Mercl. 25 6 394404 10 | 10 | Do6% Cum. Pref. ccooe 1IZ129 
19,336,000 Do Mich. Cont. 150,000 6 Taltal, L., Ordinary ....| 5% 54 374 Northern........ 10 1/859) 10| 10 County of London f Ord... 7 8 
Collat. Gld, Bds. 34 1998! 84 86 £,730,010 100 United of the Havane| 9022 $$,000 25 Norwich U. Fire 25 330 31 | 10 | 10). Klectric Supply \ Pref.. 103114 
90,578,000 Do................ 31 1996, 84 85 1,425,900 100 DoConsol. Irr. Db. Stk 57 }115 15 63,776 3 Phonix.......... 50 6/32 33 | 5| 5 |Metpn. Electric Supply 4 4 
20,000,000 N.Y. ge. , & Watrn. 1,000,000 .. W. of B. A. Mt. Bods.6%!112 14 £100,000 7 poliwag Faseney. = J 84 9 | . . Ps — on all Elect os 2 
- Refund Mort. .. 4 1992/98 102 6 Oya xchange Bt. 1 192 95 [DG ES thease sanddes 
7,283,000 Norfolk&W.Gen Mt 6 ees 30 BANKS: AND DISCOUNT Cos. wh, mn 6634 Roya’ Insurance e 14/24 25! 6! 6 lWeetusInster Electric .. aa of 
49,400,500 Do Ast Con. Mort. 4 1996102 4 | 260, 037 a ~— a A’ |= si 34 34) — . 
000 _ Do Imp.&Ex. Bds. 128 31 Di ae 
915226000 N. Pac North (190 4-31 oo 11 | Sara. |Y¥ Name. Shr Pa.| 2! | 240,000 1b) pe Sun Wire 622222, wile jggij,) 4 FINANCIAL, LAND, AND 
102415500 N. Pac. Prior Lien 1997104 6 = 48,000 104 Sun Life .. -. 10, 2)19420 INVESTMENT. 
0,000 DoGen. Lien .... 3 2047 75 77 2vr000) & African Bay. Cor.) 10) 6 | 49 6 100, 00) #0" Thames eri 20 “Bc 6 
17, 45,000 Oregn. & Cal. 1 Mort. ae Gt Agric’. B.of Egypt 5 i eee laa 26 55,400 13 Union Mar., L..' 20 24| 647)! 1 1 Anglo-French Explorata. L i 
| Seabee 5 1927105 7 son one o4 faite ieee’ 12uf 1208 LF 33 111,334 60 Yorkshire F’& L. 5 'S 54) _5 (5 Assets Realisation, L ...... 
§ 786,000 Pen. Gold Bds. .... 441913102 4 eee ® a Keyptn., L 6 ida) < | 25 2145 Australian Agricultural 
2,¢29,000 Pen. Con. Eq. Trust 4 1914100 3 ‘O00! 4A ngio-* orelgn, L 7 et 9 CANALS AND DOCKS. } 25 & Aus. Mt. Land & Finance, Li ? , 
2'636,000 Do Cons, Mort... 4 1943103 6 02009 «2 /Anglo-Japwnese.. 10) § 23 3 BABA ~~ Jia iz x 
19,467,000 Pennayl. Co. Ist. Mt. 441921 105 8 220/000, %4 Anglo-SAmerican) 10) § 74 %4 —— ————“Giomng! 2 British & Anstn. T.& 1. ‘ta 
10,662,000 Do GirardTrst. G. sis 16 97 102 160,000' 5° Bank of Africa, L| 18%) 64 74 ¢ ” sar Pa. "Mame. 8 1 1 British North Borneo Co. ..! 1 if 
v6.00 | Do Gt 4 9 4),000 14 |Bk. of Austriasia 40 40 106 3 Prices.| 141 
9,363,000 Phil. & Read. Ext. 4 1947 101 1900 asi os - . | 1 1 British South Africa........ lg 
18,786,000 Pitts. Cin, &e.d. Bas. 44 1942 108 13 20,000 7 |B.ofB.N. America 50 | 50 75 76 3tk 100 Birmingham Cauai ......../106 8|.. ..  Do5% Mort. Debs. Red... 105 7 
73,196,090 Reading Co. & Phil. 25,000 9 |B.ofBrit.W.Afrca 10) 4 54 6 .00 100 Grand Junction Canal...... 8769) 1 1 Canada Company .......... 26 ¥ 
R Gid. Buds, 1997 4 199710! 3 59,000 17 |Bank of Egypt .. 25 | 12455 56 | 10 | 10 |Manch. Snip Canali, Pref... 14 13 Stk 100 Debenture Corporation, L... 64 26 
66,000,000 St. Louis & 8. Fran. 4 1951 87 89 12,555, 6 |Bk. of Mauritius 10 | i0 113.24 dtk 100 Kegent’s Canal and nee oe] 37 30 (GG 100 | Deo Pref ...cccscccccccesee 93 96 
20,000,000 St Louis&S.W.1stMt 4 1929 94 97 100,000 S B. of N. 8. Wales 20_| 20 47248, 2) 20 |sues Canal Shares. . 196 1901 10 | 16 \Had@een'e lan 974994 
6,000,000 St. Louis Bdg.latMt 7 1929 133 38 Jeapoolr 0 24 at - Zealand 6% 34 91104 | an 24 International Financial, L 23 3 
%6,81¥,000 Nouthern Pacitic.... 4 1949 +3 94 404000018 Do Guar. Stock Stk 100 109 2 COMMERCIAL, INDUSTRIAL, &o.. ! 3 Land & Mort. of Kaypt, L 48 4§ 
£2 428,000 Nouthrn Rly.IstCon § 19€4111 14 49,'99¢ tS . 4 ormania 6 2 : low Debenture Corptn., L 1s } 
25.0u0,000 Texas & Pacific lst 5000; 15 Barclay and Co. 20 2 i2: 4 Zealand Trust & ae 5 14 2 
Mort. ............ 5 2000112 17 68,000; 13 | Brit.of 8 Alerica 20 | 10 22 aay Shr wd. Name, Closng | istk 100 Poel River Land, &c, L .... 180 90 
100000000 Union Pacific ist Rid 200,000 8 CanaduBkof Com $50 '$50 19320 Prices 'Stk 100 Peruvian ¢ orporation 9 9 
& Lnd. Grant Bds 4 1947104 6 175,000 16 Cap. & Counties... 60 | 10 364508 1 1 Aerated Bread, Limited.... 33 3g Stk 100' Du4/ rref. _.. 35 354 
73,428,500 Do 20-yr.Cns. Bds, 4 1927 118 26 60,000 14 Chartd. « India, | $tle 100 Art’zn’s, Lab. &Gn. Dwell. L 65 70 | ..| . wo 6% Debs. Red. . eck 2 
: nt Austl., & China 20 | 20 584593 19 10 Assam Rail. &Trad., Pref. A 1819/10 ‘2 & Plate Trust, Loan, be. 
Ourrency 100,000' 6 Colonial ....... 20; 6 5 548tk 100 Australian Pastoral . 86 89 pt eon 647 
40,000 6 Ger.Bk.ofLon.,L 10! 10 '113:2° ; 4 tearker (John) & Co., Lim.. Lela 6 Do BShares.............. 59 6 
Foraion Rattwaye 120,000 85, |Hong Kung. &Shan 284) 28491 92. 1 1 Bleachers Association...... 4 8 Stk 100 Scott. Amer‘can Invest.,Prf 9 93 
Pr. Am ol 500,000) 9 Imperl. Ottoman 20 | 10 133124 6 6 Bodega, Limited............ 2} 34 Stk 100 Scottish Au... Invest., b. . . 9 1C3 
pnd mgt Name. p OsDg} 99,800 8/ps Imperl. of — ob} Gb 66 68} 1! 0S Bowrtl, Ord. ....ccccccscces. 1 lj stk 100 06% Gtd. Preference... 117 22 
| Ba rices | 63,102; 6 Ionian Bank . ot Ste Oe 6) 2 Bey denseccaddsensucas § & Stk 100 §=—DoS% do do = = 
& £21,400 ae Lloyds bank, L.. 50 | 8 314319 } 1 _D»&% Cuta. Pref. ...... ll’ 20 20 South Australian sii 
1,650,000 100 Anto(Chili}& BolivDf Ord 194 2 100,000 Lon, & Braaiin. L 20 | 10 274273 | 1 Bradford Dy« rs’ Assn.. 21 10 1 Trust & Agcy. of Anstr., L * * 
1,000,000 100 _ Do Debenture 4%...... 101 3 |, 90,000 " Lon. & Hanseat:: 20 10 i2¥13{ § 6 British Aluminium ........ 41°10 10 Do &% Preference Shares 9510 
2,125,000 100 ee! oI G. Wt.Ord.Stk. jo) 3% 160,000) 18 Lon, & Prov. L.. 10 | 6 21722, 1 1 British Vil and Cake Mills a3 20 6 Trust and Loan of Canada $4 64 
2'125,000100 Do5Z Cum. Pref. Stock jog 1¢ | 80,000 20 Lon &R.Piate,L 25 | 15 60,614 1 1 Dod % Cum. Pref. ...... 1 Irs, 20 3 | Do New ...........0---+s- 34 
17000100 Do4, Deb. Stock .... 102 4 | 60,000| 16 Lon. & 8.-Wat.,L 60 20 7374 dz 100 Dos ited. Deb. ........ 93 95 Stk 100 Trustees, Eien ,&c., Corp.,L 8 ‘a 
1,700,000 100 Do 2nd Jeb. Stock.... 99 10} | 80,000, 10 Lon. Bk. of Mex. 1 1 Brooke, Bond and Co. 2 24 @& 2 Van Diemen's Land ......-. 48 50 
1,350,000 100 BahiaBi'nca& N.W. Guar 87 89 &8. America, L 10 10410 1 1 Brunner, Mond, and On, L 435 
292,771 1 Bolivar 5, Prof 5 251,426, 18 Lon. City & Mid. 60 125 49250, 19 10 Do?% Preference ........ 164163 
16006000 100 B. Ayres Gt. Southn. ° ic 122 23 700,000) .. Len. County and 1] 3 Burmah Oil ............... 4a 4 FINANCIAL—TRUSTS 
6,000,000 100, Do Preference, 57 121 23 || Westminster .. 2) | 5 22323)' 1 1 Calico Printers’ Association (63 
112066000 100 Do 4% Deb. Stock |°.. j05 “7 193,000) 10 Lon. Jt. dtx., L 10 lb 294293' 1{| 1 Ooate J. and P............. 93 Sg Stk 100 Alliance Investment, Pret 85 ‘8 
7,000,000 100 B. Ayres & Pac. Ord. Stk 04914 110,000 i6 M.of Eng.&Wales 60 | 6 14415 Stk 10C Do 20 % Prefd Ord. ...... 4924: 97, Stk 100 American Invst. Trust Pref. 112 14 
1,200,000 100 Do 5% ist Pref.........103 1] .45,884 8 Natal............ 10/| 6 748) iw 10 Do 6% “Cum. Pref ........ 15416 Stk 100 Do Deferred .............- 124 26 
1,000,000 100) Do 57 2nd Pref. ......97 100 148,232) 8 | Do ............ 10 | 2 34 32\ ta 00 Do 3d % Deb. ttock «2... 106 9 Stk 100 Army & Navy Invst., L. Pf. 107 3 
2,925,000 100 Do4% Deb. Stock 10} 3 150,000 11 National .... 50 | 10 233 24 1 1 Daimler “Motor, 1994.......: 1182y Stk 100 ' Do Deferred .............. 127 29 
6,000,000 100! Do 44% Cons. Deb. Stk. 10! 3 300,000! 9 Natl. B. of Egypt 10/10 2121, 2) 6 walgety & Co., humited .... 5g 04 Stk [CO Bankers’ Invest. Trust, Prf 100 2 
8,507,820 100 B. Ayres ganda « 1254264 ,04,000 12 Natl. Bk. of India 25 | 124 424435 stk 190 Do 44 % Irred. Deb. Stock 108 10 Stk i0G | Do Deferred .............. 82 84 
30,000. 10 Do5% Pref.. wees 12 125 344,800 40/8 N. of Mexico .... $100/10042 44, 1 1 Dick, Kerr, and Co, ........ 1 14 Stk 100 British invest. Trust Pref.. 120 22 
6,660,645 100 _Do47 Deb. Stock -.: 103 “5 150,000, 13 Nat. of N. Zea. L 7% 2% 6 of 1 1 Lo6é% Cam. Pref....7.: 1 la Stk 100, Do Deferred.............. 210 14 
2 444950 100 Cent. Argentine Ord. Stk. 16] 2 140,000! nil Natl. B.ofS. Africa 10 10 11 2124 $100 $100 Eastman Kodak Commoc.. 378 68 Stk 100 Foreign, Amer. & Gen. Prf. 111 15 
811,800 100 Wo Dei. stock ........ 93 § 162,533) 10 National Disco’nt 25 5 9 $16C $100 Do6 % Cam. Pref........ 122 26 Stk 100: Do Deferred . dcapoom tee © 
33,209 10 Do 7% Pref. Shares.... 16 17 40,000 17 Nat. Pro.ofEng.L 75 | 10437; oY 1 Hastmana ceed ulti dicentiie l/a Stk 100 For. & Col. Inv. “Trst. L., Pi 12: s 
4,304,360 100 Do Cons. 7% Prf. Stock 159 6; 215,000 17 | Do .........66. ° 12 43544 i } Do&% Cum. Pref . .. 1§4/8tk 100 | Do Deferred .............. 127 2 
§,500,000 100 Do 4% Deb. Stock ....102 4 177,978; 20 | Parr’s........+-. 19 43444/ 1 1 EC. Powder, Limited <:.. 24 24.Stk 100 Gen. & Com. Invest., L., Pf 109 tt 
70,000 10 Cent. Uruguay East Hxt. 7 7; 61,941) 10 Stand of 8. Afr.,L 100 25 6465/10 10 Kley Bros., Limited ........ 5 7 |stk 100 Do Deferred ............. Lil 13 
100,000 10 Vent. Uragu ay N. Ext.. 64 ¢ 63 60,000! 14 Un. of Austr., L 75 | 25 64 4655 1 1 English Sewing Oespen, Cod. 1414/3tk 100 Govmonts. Stk Invest., L., Pf 102 + 
2,000,000 100 Do Urugy cf M. Vid. L 8) * 600,000) 4 Dotns.Stk.Dpts Stk 100 99101 1 1 Do§&% Cum. Pref...... 1 5% /Stk 100 Do Deferred .............. 86 88 
1,000,000 100: Do 4% West Ext. Dbs. 87 39 150,000! 12 Union Discount.. 10) 5 1 2413; 1 1 Rvs ans (PD. HA) .. 2% 34 3tk 100 Guardian [ nvest., Pref., L.. 98 100 
606,000 100 Cordoba and Rosario Pf. 103 § 229,341) 10 Union of Lond.,L. 100 | 155 324,322 1 1 FineCttn.8pin. &D* jig, A.Ord 1414 3tk 100 {udustrialandGen. Ordinary 155 36 
5 4: 3). 0e6Z Cum. Pref .... .- lola Stk 160 ,Internatnl. Invest. Pref., L 894914 
sti 100 Invest. Trat. Corp., L., Prf. 96 98 


432,000 100 Do 2nd Pref.......... 55 57 
£30,000 100 Do4% 1st Deb. Stock 9234 BREWERIES & DISTILLERIES 16 11 Fore Street Warehouse, L..| 2% 3 
5 





837,122 100' Do67/ 2nd do 108 10 15 | 104 Foster, Porter, and Co., L.. 72 82 dt 100 | Do Deferred .............. 181 84 
72,006 100 Cordoba Cent. (L.}, Pref. 105 7 ‘sh. |Pd. Name. Ciosuy stk 102 General Hydraulic Power, L 82 87 | 4tk 100 Mercantile Inv. & Gen...... 108 16 
400,000 106! Do 5% Deb............. 116 18 Price® |4cm 100 Goldsbrough, Mort, &Co., L |$tk 100 Do Deferred Stock........ 95 97 

900,000 100, Dos,Deb. Cent. N.BSec. 91 92 |stk 10U Alisupp, o., @ Sous, Urd.... 6 8 A Deb. Stock Red ...... 84 87 jt 100 Mexican Vent. Riy. Sec. 4% 
3,083,989 100 Do Income Deb. Stock 693705 8tk 100 Do Preference............ 811 ‘stk 100 Do B Deb. Stock Red .... 82 91 A ry Pres: 93 95 
1,800,000 100/Costa Rica .... 53,4,'Stk 100 Do 44% Debenture Stock.. 72 75 | 10 10 Gordon Hotels, Urd..... a ~ 100, Do@{B do —_— eaeeeeee 82 84 
655,000 100. Do ist Mort. Debx., ie 64100 2/10 10 Barciay, Perlins, & Co, L.. 43 54 1 1 Harrod’s Stores, L., Ord . 4k k 100 Municipal Trust, L., Pref... 85 85 
90,000 1¢ Cuban Central Ord..... 47 5 ‘Stk 100 Do 34% Deb, Btock........ 68 71} 10 10 Henry (A. and 3. and © Jo,», Lb 14414 rs 100 Do Deferred ..........-++. . 39 41 
120,000 1¢ Do 547, Pref. ... 10 104\Stk 100 Bass, Ratcliff 67 Preference 160 3/! 5 6& Home & Col. Stores, 6% if. 6 Se = 100 Umuium Investment, Pref. 97 99 
775,000 100 Do 44% Mort. ‘Debs... 100 2 | 3tk 100 Do 44% Mort. Deb.. ...105 8!*] 1 Imperiat Tobacco Uo., kret 1418 20 10 Railway Deb. Trust, Dicmsces 8 ou 
559,585 100 Butre Rios Ord. ........ 44 45 \4tk 100 Bieckcrt’s Brewery, 1900.... 10414! 1 1) Do Pref. Ord. ............ 18 19.00 100 Do5% Debs., red. at 10 pm 109 1: 
649,550 100, Do 5% Pref. Stock #294 |} 10 10 Bristol Brewery, Georges ‘stk 100 Do4s% Deb. Stock .... . 106 7 |3tk 100 Railway lovestment, Pref... 80 Be 

674,509 100 Grand Russian$/Nic.Bds 86 39 and Co. .. . 18}1 8 Stk 100 Impd. Industrial Dwellg L115 18 3tk 100 Do Deferred .............. Li l2 

85,000 10 Gt.W. of Brazil, l., Ord. 103114|4tk 100 City of Lon. Brewery L. Ord 10 ! | 10 10 Improved Wood Pavems L 647) 8 8 Railway Share Trust, L., 4. ct 38 

00,000 10 Do6X% Prefd.......... 124122|\Stk 100 _ Do 8% Preference ........ 52 7 /10 10 Ind. Rub., Gut. Pere. &c., L 157164 3tk 100 | Do B 747 Preference...... 
506,250 100 Do 64 Debenture Stk. 134 36 | 10 10 Distillers, Limited, Shares 151 44) 56 6 Lagunas TIN aos caéue 16 24)3tk 100 R. Plate ‘Trust, L., a, 103 $ 
$ 100 Guayaquil & Qnito, 5% Stk 100 Guinnes, A., Son & Co., L., 380 4601 10 10 Lever Bros., L,5 % Pref.... 114114 Stk 100 = Invest. ‘Trust, le, , Prt. = J 

On) erre aanettae 


10808020 1st Mort. Bonds .... 48 49 |3tk 100 Do6% Preference ........ 16559 6 § Liebigs Extract of Mest. L 22 24 Stk 100 
eet a 
Se ee 
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(Continued from page 1353.) 


appreciated to the extent of 4d to 5d perlb. Fine smoked sheet 
reached 8s o#d. 

COPRA opened the week firmly, but assumed a quieter tone later. 
South Sea Islands, December-January, London, sold £24, and to 
Continent, £24 5s, c.f. and i. 

BARK.—Java shipments for first half December, 514,000 Dutch 
ibs, 

METALS.—Copper.— With tin occupying the main share of patron- 
age at the Exchange, this metal presented no particular feature 

early in the week, with spot standard moving until Tuesday at {60 
to {60 3s 9d, and finally {60 1s 3d, 


£61 7s €d, and since at £61 2s 6d, closing cash at £60 1s 3d, three 


operationsand furtherstrong American buying leading toan excited, 
irregular, and fresh rising market, last Monday the value of Straits 
for cash reaching £153 15s; forward, £155. A temporary reaction 
characterised movements at the following day’s opening session, 
these dates being closed down to £153 11s 3d and £154 ros, rally- 
ing later to £154 5s and £155 15s, while since registered at {154 
and £155 7s 6d, which were the final figures fixed. Mount Bis- 
choff £154 2s 6d to {154 12s 6d. Lead steady. English, £13 7s 6d 
to {13 12s 6d; foreign, £13 2s 6d to £13 7s 6d, as to position. 
Spelter maintained. Ordinary brands, December, £23 2s 6d; 
forward, £23 5s perton. Iron dearer. 

OILS. Linseed firm. Spot, pipes, £30 12s 6d ; 
December, £30 12s 6d; January-April, {30 5s; May-August, 
£29. Hull, naked, spot, £29 15s. London stock, December 18th, 
82 tons. Rape steady. Ordinary brown, spot, £25 19s. English 
refined, casks, spot, £27 10s. Jamba, naked, /24 Cotton 
quiet. Crude, spot. {28 ros. Hull, £25 17s 6d. Refined, sweet, 
£31 10s; ordinary, pale, £29. Hull, £27 10s. Cocoanut: Ceylon, 
spot, £41 108; Cochin, spot, £45. Palm: Lagos, spot, £31 ros. 

TURPENTINE quiet. American spirit, spot, 39s 44d; January- 
April, 40s 44d. Deliveries week ending December 18:h : American, 
1,229 barrels, against 690 same time last year; French nil, against 
20; landing nil, afloat American 2,650, against 600 ; stock American 
27,487, against 46,679; French 1,463, against 2,508. 

ROSIN.—Common strained, spot, tos; December-February, 9s 9d, 


barrels, £30 15s. 


103. 


> 


Plata, spot, 58s 3d ; January-February, 52s 3d. To the Continent, 
ao utta, April-June, 53s gd. Bombay, November-December, 6os. 
La P lata, January-February, 52s 3d. 
RAPESEED market firm. Brown Cawnpore, December-January, 
41s; Ferozepore, ditto, 41s; yellow Cawnpore, ditto, 43s 6d; 
yellow Guzerat, ditto, 44s. 


ST. LOUIS SOUTH-WESTERN 
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PINANCIAL—TRUSTS. —Cou. COAL, IRON, AND STEEL.—Con’ TEA, COFFEE, AND RUBBER. TELEGRAPHE, &c.—Con. 
aaaien s Kiama > ed ’ : ) - Clo 
Shr Pa. Name Gloss ishr Pa. Name. Beene leer | Pd. vame. Game eye Name. iaee 
118, 8 \8tock Conversion .......... 44) 5, 5 Cammell, &. 5% Cum. Pref.; 33 4 g | 2/ Anglo-Malay Rubber .. ei) wd (100 National Telephone, Lim. 106) 8 
100 100 ‘Submarine Cables Trust Ort. 129 532 | 10 tM Consett iron, Limited...... sa 20 homes — at a 40 41 19 | 19 10 | Do 6% Cum. ist Pref...... | Soft 
Stk 100 |U.8. & South Amer. Invest. ; 1 Howard and Bullough, L . oat] 6 5 British India Tea, L...... 3 34 8 Reuter's, Limited .......... 
Trust, Prefd............ 1C1 3 | 20 2% New Sharlston Colle. L. Prt. 4 18 } 1 Care ola Tea Agece tion b Hig 1ys) 2 24 West Coast of America, L..| 13 1 
8tk'100 Do Deferred.............. 7678 | 10 10 Pease and Partners, L., Ord., 12413 | i - 4%, Cum. Pr i 10 | 10 Western Telegraph, L ......) 13814 
| Be roe eee Ea ca aad iat 14% | TRAMWAYS AND OMNIBUB. 
j 06% Cum e 6 6 arjeeling Tea, Lim ° | 
GAS. 6  § Rhymney Iron, Limited.:.. 1714 10 10 DooarsTea .... = A 8 0 
io 1 i Vickers, Bons & Oo. | L., Ord on 18 10 Ranph Deeps... 10s. if lock 100 ms Va: easlne Sivemaiss Ft a 4 
Fe: 174 1 Vickers, Sons & Co. L., Ord 24, mpire of India Do 4% Debenture Stoc 
4 % pines So we... | 1' 1 Do&% Preference Stock... lye, 1 1 General Ceylon Rubber & 1 1 BathE ectric, Pref. Ord. 
Stk 100 ‘Brentford Consolidated .... 253 56. | - — Tea Estates ... 2 26)10 10 Bomb'y ElecSiip&Tms 67¢. Pf ing 
20 20 British Gas Light cone 4245434 | 1! 1 Highlands and Lowlands Stk 100 Do4,% Deb. 8 Red 
10 10 Buenos Ayres (New), L .... 14 tad Para Rubber Co....... SASF Bk 4 British Columbia * Elec. Rly. 33 ‘3 
Stk 100 Ocmmsaresel al4% Oa 4 Stk ..109 11 | MINES. 1 1 Java United Plantations. 1 1x2 British Electric Traction .. 
Stk 100' Do3% De b Bee r pepesees 81 83 | gor Mini tati ‘ Stock Markets. | 10 10 Jokai (Assam) Tea, L 114113 | 10 i Do 67% Cum. Pref. ........ 5 
Stk 100 Continental tee? oe 95 97 | mg Quotations see * Sto arkets. | | 1 Jorehaut Tea. Limited — 1427s 6 6 Calcutta, Limited .......... 445 
10 10 ‘Kuro ean, Limited ........ 24526 } 1 1 Kepitigalla Rub. Estates 2332 232) § 65 City of Birmingham... oo) 5 
Btk 100 Gas Light’ s Coke OnE ..000. 103 4 1 1 Kuala Lumper Rubber....  4t44t#) 6) 5 oy of Buenos Ayres, I. - Se 
gtk 100 Do 1M aximum........ 87 89 lv 10 Lanka Piantatiors, L .... 54 6 | 10 10 Dublin United (1896)........ 12}1 
10 10 ‘Hong anit... 17418 | SHIPPING. 8 & Lebong Tea. Limsted 104102 | 1 1 Lisbon Electric Tramways... 1 1 
Stk 100 Im ial pe ee wees 75 77 | ( 2) 2/ Linggi Plantation .. le 14 Stk 100 London Genera! Omnibus . 20 25 
5 5 Malta& MeGihervancen 425 | 90 20 \African Steam Shi 1920 } 15 Mabira Frst.(U ganda)Rub. 1618/10 10 London Unites 57a Oum.Prf. 2 2 
Stk 100 Oriental, Limited .. 137 39 124 124 on eg Navi ation 9°9 1 1 Malacca Rubber Plantatns. 4 9 (Stk 100 Do4% Deb. 8 cccccsoe| 09 OF 
5  § Ottoman, Limited.. 64 68 20'| 20 Cunard Steam Shippin ll uit 1. 1 P.P.K. (Ceylon) Rub, Ests. af 3 18 | $10 0$100 Mexico Tr aan = Sendeeke 125 25 
10 10 San Paulo, Limited .. 14415 | 29 10! Do pping, L 4h 5 ; : a rak + : senate ms 3 $ | 0 19 Proviagtel. Lampives .. cabinet as 43 
Sen te | OM) BM | DIO cececcccrcccsesesscesess umatra Para ub nts.. 920 i 0 um re 2 
0 to Foti Metrooian a ee ghymect 4 eee é 5 | 2 2 United Sumatra Rub. Ests. Msz 432) $10 0$10 0 Rio de Janeiro Tram. LEP aig 
= T lpapes Withy, and Go... sated #3 th | $10 0$10 0 Sao Paulo Tram. L. & P... 152 55 
1b 10 Leyland (Fred )and Oo., 
COAL, IRON, AND STEEL. | 6% Oum, Pret-......,-.. oj ¢ TELEGRAPHS, TELEPHONES | =§= WATERWORKS. 
a } 6 6 Mercantile Steam Ship, L..| 3} 44 8tk100 An so-fmnerionm, pote. 21922! 6 6 |Alexandria, Limited .. + | Ba 
1 1 \Armstrong,SirW.G.&00. 215321722, 8 (8 New Zealand Shipping, L.., 8% 94 IC | 10 Ouba, Limited.......... 83 94' 20 20 Antwerp, Limited.......... 35 36 
1 1 Babcock & Wilcox,L,Ord .. 44 i4 10 10 Orient Steam Navigat' on ..| 7 84 10/10  Dol10% Preference. .. 17 13. 13 City of t. Pete rebarg,L  . 84 84 
1 1 {Baldwin's 54% Cum. Pref...| 1 14 Stk 100 Peninsular & Oriental, Pref. 120 22 6 | § Direct Spanish,10% Pref... 8 t Stk 160 (Colne Valley “A” 10 { Ord, 258 60, 
10 10 Bell Bros, 6 % Cum. Pref ..) 12 125 Stk 100 Do Def...............0.0-- 205 7 20) 20 Direct U.8. Cable, L........ 13 134: 10 10 Cons. of Rosario, Limited.. | 13 13 
1 1 (Blaenavon Co. .. { } 14 Stk 100 Royal Mail Steam .......... 63 55 \Ste/100 Kastern, Limited ...... ... 10 10 EK. Surrey ‘ B” (max. 12).- 16536: 
1 1 /Bolckow, Vaugh lo § § Shaw,Bavill&Albion, BOrd °5 9 Stk/100 Do 34% Preference. . 8587110 7 Kimberley, Limited. ... 45 4 
a: Sl pee reei \9292le9 10 10 ‘Union-CastleMailSteamship 10 105 10; 10 Eastern Extension, | ees 113124 20 | 20 lg gr Shares ........ 26 274 
1 15/;Brown (John}, & Co... L ....15s 722 10 10; Do 44% Cum. Pref..... .. 10 104 10] 10 Great Northern of Cop'h’g’n ac2304 on 10) |S. Essex, 1861 (10 % max.) .. 225 236 
5 5 Cammel! Laird and Co. ....| 28 2. 1 1 ‘Union Steam Bhip of N.Z. 14 12 25! 25 Indo-European, Limitea .. 52 53 104102 


three months /61 5s to 


months £61 3s 9d, sellers. Lake Superior £63 10s, c.f.i. Tin 
has again been well supplied with orders, renewed syndicate | 


| 69s. 


| cases being barely steady. 
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PETROLEUM.—American, 6d, 6}d; water white, 7d, 73d; 
Russian, 53d. 

LINSEFD.—Market has been irregular, while a moderate busi- | 
ness passed. London, Calcutta, spot, nominal, afloat, 58s 6d; 
November-December, 58s;' April-June, 53s 6d. La _ Plata, 
December-January, 52s 6d; January-February, 52s 3d. Hull, La 


STATE OF SAN PAULO. 


RAILWAY co. (Republic of the United States of Brazil.) BONDS FOR £716,500. 
P » STO oN rE . =e 7 7 . 
REFERRED STOCK DIVIDEND. ISSL E of £15,000,000 STERLING FIVE PER Notice haved given that the COUPONS due 
ee York December 7, 1909. CENT. TREASURY BONDS, 1908. 5th January, 1910, wi l be PAID on and after that 
A SEMI-ANNUAL DIVIDEND of 82.50 per = . date (Satu rae vs excepted betwee n the hours of 
share on the Pp refe erred C apital Stc ck of this Cc om The HALF-YEARLY INTEREST due January Ek — and Pht oe the Yoh ene al 7 Bank, 
pany has been declared PAYABLE on January 15, ist next on the above Bonds will be PAID on that semen tna Ay seragae ngs Ag i Se eee ee 
1910, at the office of the Company, 195 Broadway, and any succeeding day at the Counting-house of Se SE OU Seat SORE GS Sams a 
New York, to stockholders of record at the close of Messrs J. Henry Schréder and Co,, 145 Leadenhall a ieee 
business on December 31, 1909. street, between the hours of 11 and 2 o’clock. The For the Yokohama Specie Bank, Limited. 
The transfer books wiil not be closed.—By order | Coupons must be left for examination three clear kK. TATSUMI, Manager. 
of the B oard of Directors. days before applying for payment. 120 Bishopsgate street Within, E.¢ 
ARTHUR J. TRUSSELL, Secretary. London, 22 December, 1909. 2ist December, 1903. es 


























8 |\Tarapaca, Limited.......... 





COTTONSEED firmly held. London, Egyptian, spot, £8 17s 6d ; 
afloat, £8 1736d; December, {818s 9d; January, £8 18s od. 
Hull, spot, £8 16s 34; December, £8 17s 6d; January, £8 18s 9d 
per ton. 








POSTSCRIPT. Wednesday Evening. 


refined market slow, unaltered. Cane sorts 
denoted no new feature. German granulated easv, and only in 
retail support. Ready, J.H.,done 14s 2}; firsts, December sellers, 
148 23d; January- March, 14s 3d; and May-August, 14s aid. f.o.b. 
Beet dull, and rates receded. May, done, 12s 4}d to 12s 43d; and 
August, 12s 64d to 12s 63d, f.o.b. Hamburg stock, 86,550 tons, 
against 41,550 In 1905, 

COFFEE.—A moderate amount of business resulted in the market 
for future delivery, rates ruling steady. March, done, 338 74d to 

3389d; and May, 33s 104d to 34s. Brazilian receipts to ‘date, 

12,657,000 bags, against 7,331,000 at same time last year. 

JUTE slow, but steady, sellers and buyers alike being indifferent. 
December-January, first marks, quoted, £13 15s. Entries for past 
21 days 293,000 bales, against 361,000 last year. 

HEMP.—Manila steadier, but slow. G.S., January-March, realised 
£22 10s. 


SHELLAC quiet, with business in T.N., 


SUGAR.—British 


December delivery, at 
INDIA-RUBBER dull and lower. Fine hard Para, December, 
7s 7d; December- January, 7s 64d; and February-March, 7s 54d. 
TALLOW market ruled firm but quiet during the week. At Wed- 
nesday’s auction 1,172 casks offered and 357 sold, prices in most 
Australian mutton, fine, 38s; fair to 
Beef, fine, 36s 3d; 
Market 


good, 34s to 36s; dark to dull, 32s to 33s 3d. 
fair to good, 338 3d to 348; dark to dull, 31s 6d to 32s 6d. 
letter unchanged. Town tallow, 33s 6d: melted stuff, 2: 

METALS.—Tin at early 'change rather easier, and at late meeting 
again eased slightly. Straits, cash, finally named £153 10s; three 
months, £154 15s, sellers. English ingots, £151, £152. Copper 
at first ‘change firmer, and at later meeting market steady. 
Standard, cash, closed {60 5s; three months, £61 7s 6d. Electros, 
{61 15s, £62 5s. Lead firm. English, £13 103, £13 15s; foreign, 
December, sold {13 5s; February, £13 6s 3d; March, £13 7s 6d; 
April, £13 10s. Spelter unaltered. Ordinaries, £23 5s to £23 10s. 
Iron irregular. Cleveland, 51s 14d cash. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 





s @ es ad 
Inferior beef... ........++ bani: ee EE vnniitcccceusceans » 5 6 
Middiling ditto.........see. soane SS ED baéecessxeenen aan 
EE AEE oe et Be Biikos0nte Kcksovsee s & se 
Inferior mutton .....eceecceces oe Ol RED Wecdccedccdverecceees 6 0 
Middling itt... .rscccccscccvece © 201 FOR: Be ccccccccrceccccccece ee 
LONDON POTATO MARKET. 
Per Cwt Per Cwt 
| British May Queens .... 3s 6d to 3s 9d | Blacklands...........++. 2s 6d to 2s 94 
Up-to-Dates ........000- 3s 3d to 3s 6d | Scotch Dunbars ........ 3s 9d to 4s 05 


CLTY OF YOKOHAMA 5° ST ERL UNG 
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WEEKLY COMMERCIAL TIMES,. 
Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 84d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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Public Sales. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 6, 
1910, at HALF-PAST TEN precisely, 
SKINS 120,000 Cape Goat 
400 Malta Goat and Sheep 
1,500 Egyptian Goat 
600 Madagascac Goat & Sheep 
685 Mombassa Goat 
1,000 Zanzibar Goat 
800 Kast India Goat 
3,190 Tripoli Goat 
600 Saited Turkish Angora 
3,730 China Goat 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, &.C. 


T THE LONDON COMMERCIAL 
Bale Rooms, on THURSDAY, December 23, 
at HALEF-PAsT TEN, 


HIDES .... 4,000 Singapore, E.I., & Egyptian 
DIVI DIVI.. 581 Bags 
BARK ..... ‘ 68 Tons Divi Divi, &c. 
24 Tons Lanekaha 
HIDES .... 115 Saited Gibraltar 
21,000 Dry Cent. American, Egyp- 
tian, Abyssinian, 4k.1., 
China, &c. 
SKINS .... 386 Salted Hair Seal 
PELTS .... 1,014 Saited New Zealand Sheep 


STRINGS.. 
CASINGS .. 


HIDES .... 


505 Bundles Dry b.1. Gut 
2,025 Kast India Goat and Sheep 
Without Reserve. 
4,049 Ib.1. bik. 
215 Carpincho 
On THURSDAY, January 6, 1910, at HALF-PAST 
LEN, 
SKINS .... 25,000 kkast India, Cape, Zanzibar, 
soudan, &c., Goat 
TANNED E.I. GOAT AND SHEEP SKIN 
SALES. 
Next Sale—JANUARY 2, 1910. 
CULVERW ELL, BROOKS, and Cu., Brokers, 
59 Mark lane. 





REPUBLIC OF NICARAGUA 6 PER 
CENT. STERLING LUAN, 1909. 


COUPON No.1, due January lst next, of the above 
Loan will be PAiV on and alter that date at the 
Anglo-South American Bank, Limited, Old Broad 
street, London, b.C, Coupons must be ielt turee 
Clear days for examination. 


NICARAGUA RAILWAYS 4 PER 
CENT. LOAN OF 1556. 


HALF-YEARLY COUPON, due January lst next, 
of the above Loan will be PAID on and after that 
date at the Anglo-Suvuth American Bank, Limited, 
Oid Broad street, London, .C. Coupons must be 
left three clear days for examination. 


CITY OF TORONTO BONDS. 


COUPONS due lst January next, domiciled with 
Messrs Bosanquet Salt and Co., will be PAID on 
and aiter that date by Lioyds sank, Limited, upon 
presentation at their address, 72, Lombard street, 
E.C., as usual, 

The Coupons to be left three clear days for 
eXamination. 

No. 72 Lombard street, E.C., 

December 17, 1909. 





NORTH-EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of 1 RANStERS of Stock and Shares 
will be CLOSED from .he idth January to the llth 
February next, both days inclusive, preparatory to 
the next Half-Yeariy Meeting.—By Order of the 
Directors, R. F. DUNNELL, Secretary. 

Railway Office, York, 

2lst December, 1909, 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


(Registered under the Limited Liability Laws of 
the Transvaal.) 


HOLDERS OF 


NOTICE TO DEFERRED 
SHAKES. 
The SEVENTH ORDINARY GENERAL 


MEETING of tue above Company will be held on 
TUESDAY, the 22nd day of February, 1910, at 
lia.m.,in the Board Room, 4th Floor, Cullinan 
Building, Johannesburg, for the following pur- 
poses :— 

(1.) To consider the Balance Sheet, Profit and 
Loss Accounts and Directors’ Report for the year 
ended 3ist October, 1909, 

(2.) To read the Auditors’ Report. 

(3.) To elect two Directors in the place of Mr 
John Jolly and Mr A. H. Oppenheim, who retire in 
terms of the Company’s Articles of Association, 
but, being eligible. offer themselves for re election. 

(4.) To fix the remuneration of the Auditors for 
the past Audit, and appoint Auditors for the 
ensuing year. 

(5.) To transact such other business as may be 
transacted at an Ordinary General Meeting. 

The Transfer Register for Deferred shares will 
be Ciosed at the Branch Office in London, from the 
1st to the 15th January, 1910, both days inclusive, 
and at the Head Office, Johannesburg, trom the 8th 
day of February, 1910, to the 8th day of March, 
1910, both days inclusive. 

In accordance with Clause 89 of the Company’s 
Articles of Association nominations for the ottice 
of Directors, not being retiring Directors, must be 
lodged at the Head Office of the Company on or 
beiore the 14th day of February, 1910. 

The attendance of Shareholders is directed to 
Section 73 of the Company's Articles of Association, 
in terms of which ail proxies to be used at the 
above Meeting must be deposited at the Head 
Oftice of the Company, Johannesburg, at least 
twenty-four hours before the time appointed for the 
Meeting.—By Order of the Board, 

J. A. STEVENS, London Secretary. 

London Office : 23% & 239 Salisbury House, 

London Wall, E.C., 20th December, 1909, 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 
(Registered under the Limited Liability Laws of 
the Lransvaal.) 

DIVIDEND No. 4—DEFERRED SHARES. 

Notice s hereby given that a DIVIDEND on 
Deferred Shares of 20%, being 5/- (Five Shillings) 
per share, has been DECLAREUV PAYABLE to 
Shareholders registered at the ciose of business on 
the 5lst December, 1909. 

The ‘Transfer Books for Deferred Shares kept at 
the Branch Office in London will be Closed from 
the lstto the 15th day of January, 1910, both days 
inclusive. 

Warrants in payment of the Dividend will be 
issued to European Shareholders from the London 
Office of the Company, 258/239a, Salisbury House. 
London Wall, E.C., as soon as the necessary returns 
have been received from the Head Office, Johannes- 
burg.—By order of the Board, 

J. A. SLEVENS, London Secretary. 
238/239a, Salisbury House, London Wall, 
London, E.C., 20th December, 1909. 

The Directors communicate the following for 
publication :— 

The total realised profits at October 3lst last 
have been sufficient for the following purposes :— 

To meet all Capital Expenditure incurred during 
the year ; 

To pay the final loss to the Diamond Syndicate in 
connection with the Contract entered into in 1907; 

To provide the balance required (after using 
sundry revenue of the Company) for the two Prefer- 
ence Dividends dec.ared during the year and the 
payment to Government of its share of mining 
revenue So appropriated ; 

And, Finaly, 

To create, together with Government from profits 
before division, a Cash Trading Fund of £400,000. 

Profit in suspens., represented by diamond stock 
on hand at October Sist, 1909, amounted to about 
£350,000, and realizations from such stock to date 
permit of a Dividend of Five Shillings (200%) to be 
declared on the Deferred Shares ot the Company. 
This distribution of £80,000 necessitates a simulta- 
neous payment to Government of £120,000. 


No. 3,461. 


SOUTH OF AUSTRIA RAILWAYS. 


Bondholders of the old three per cents. are 
informed that the HALF-YEARLY INTEREST 
falling due on the lst January, 1910, will be PAID, 
as for the preceding half-year, subject to the deduc- 
tion of one france per coupon for the taxes on the 
Company’s bonds in Austria, France and Italy, 
from the 3rd January at the rate of 6 f 50 c per bond 
at the following places :— 

Paris: MM. de Rothschild Fréres. 
Lyons: MM. Saint Olive, Cambefort & Co., and 
Veuve Morin Pons & Co, 
December 20th, 1909. 





PORT OF PARA. 
5% FIRST MORTGAGE 50-YEAR GOLD BONDS. 


Notice is hereby given that COUPON No. 6, due 
Jan. Ist, 1910, on the 5% First Mortgage 50-year 
Gold Bonds of the Port of Para, will be PAID on 
and after that date in London, at the Bank of 
Scotland, 19 Bishopsgate street Within, E.C. 

Coupons must be left three clear days for exami- 
nation previous to payment between the hours of 
10 a.m. and 2 p.m. (Saturdays excepted). 

Listing forms can be obtained from the said 
Bank.—Dated this 20th day of December, 1909. 
For Port of Para, 
am 


THE ROYAL BANK OF CANADA. 
DIVIDEND No. 89. 


Notice is hereby given that a DIVIDEND of Two 
and one-half per cent. (being at the rate of ten per 
cent. per annum) upon the paid-up capital stock of 
this bank has been DECLARED for the current 
quarter, and will be payable at the bank and its 
branches on and after Monday the 3rd day of 
January next, to shareholders of record of 15th 
December.—By order of the Board, 

E. L. PEASE, General Manager. 

Montreal, P.Q., 
November 6th, 1909. 


B. H. BINDER, Accountant. 











CANADA'S CRY 
FOR GAPITAL. 


The rapid development of Canada has been one 
of the most astonishing events in the history of 
the world. To-day there is no field where 
capital can be invested to more assured advan- 
tage. Everywhere new districts are being 
settled, new towns are being built, new 
industries are springing up, and the openings 
for the profitable employment of capital are 
innumerable. 


160 ACRES GOVERNMENT 
LAND FREE FOR FARMING. 


Canadian Wheat realised this 
year 60/- an acre for an 
expenditure of 30/-. 


WORK FOR ALL FARM LABOURERS 
AND DOMESTIC SERVANTS. 


————————eeeeeeee lt 


Full particulars, maps, and illustrated 
pamphlets, may be obtained gratis on applica- 
tion to Mr J. OBED SMITH, Assistant 
Superintendent of Canadian Emigration, 11/12 
Charing Cross, London, 8.W. 
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THE ECONOMIST. 


[December 25, 1909. 


FERROCARRILES NACIONALES DE MEXICO. 


(NATIONAL RAILWAYS OF MEXICO.) 


EXTRACTS from the FIRST ANNUAL REPORT for the Fiscal Year ending June 30, 1909. 


Mexico Office: 
Primera Calle de Vergara, 209. 
To the Steckholders : 

The Board of Directors, complying with the provisions of Article 48 of the 
By-Laws, begs to submit for your consideration the following report c! the 
Company’s business during the fiscal year from the lst July, 1908, to the 30th 
June, 1909. 

Execution and Fulfilment of the Financial Agreement of the 
2yth February, 1908. 

During the past fiscal year we have continued faithfully to carry out the 
financial agreement executed on the 29th of February, 1908, with the bankers 
who had charge of the financial reorganisation of the Companies whose 
merging resulted in the incorporation of the Ferrocarriles Nacionales de 
México (National Railways of Mexico), and the holders of the shares and bonds 
of those Companies have continued exchanging them for the securities of this 
Company, in accordance with the terms of that agreement, and with the 
result shown in the table which follows :— 


New York Office: 
No. 25, Broad-street. 


Statement of Securities Deposited up to 30th of June, 1969, 
in accordance with the plan of the 6th of April, 1908. 


SECURITIES OF THE 


MEXICAN CENTRAL RAILWAY CO., LIMITED, 








_ | Per Out- | Per 
Total Issue. Deposited. Cent.| standing. | Cent. 
Ten Per Cent. Notes .. $500 ) aol 0.00 $500 | 100.00 
Five Per Cent. Priority | 
Bonds .. a : 6,597,000 00| $5,177,000 00 78.48 1,420,000 | 21.52 
First Mortgage Bonds 264,062 50 | 212,977 50 80.65 51,085 | 19.35 
Consolidated Mortgage | 
Bonds .. .. | 109,020,000 00} 105,341,000 00 96.62 3,679,000 3.38 
First Income Bonds 32,706,000 00 31,629,600 00 96.71 1,076,400 3.29 
Registered Income 
Bonds .. 2 - 325,200 00 | 307,000 00 | 94.40 18,200 5.60 
Second Income Bonds 11,284,000 00 | 11,166,000 00 | 98.95 118,000 1.05 
Shares 59,127,100 00 | 58,972,300 00 | 99.74 154,800 0.25 
seems sia a seaniaain 
Total $219,323,862 50 | $212.805,877 50 | 97.03 $6,517,985 2.97 
SECURITIES OF THE NATIONAL RAILROAD COMPANY OF MEXICO, 
| Soe Per Out- Per 
| Total Issue. | Deposited. | Gent standing. | Cent. 
Preferred Stock | $ 32,000,000 00 $31,973,600 00 | 99.92 $26,400 ~ 0.08 
Second Preferred Stock | 22,043,600 00! 21,981,900 00 | 99.72 61.700 | 0.28 
Common Stock. . 284,600 00 | 112,700 00 | 39.60 171,900 | 60.40 
Deferred Stock. . 11,021,800 00) 11,021,800 00 |100.00 0.00 
= Total .- $65,350,000 00 | $65,090,000 00 | 99.60} $260,000 0.40 
2 TOTAL NUMBER OF SECURITIES OF BOTH COMPANIES, 
ee “7 4 pre's 5 ae Te Out- | Per 


Issued. Deposited. ’ 


sent.) standing. | Cent. 
Bonds and Shares 
o 2 


3 284,673,862 50 |3277,895.877 50 | 97.62 $6,777 985 2.38 


All the above amounts are in the United States currency. 


This summary will enable you to appreciate the small amount of securities 
issued by the Mexican Central Railway Company, Ltd., and the National 
Railroad Company of Mexico, which on the 30th of June last had not yet been 
presented for conversion under the plan published on the 6th of April, 1908. 
Applications for conversion have continued to come in even after that date; 
and this fact as well as the results obtained and also that no opposition or 
protest has been presented against the conditions of the exchange or conver- 
sion, as set forth in the said plan of the 6th of April, 1908, must be considered 
highly satisfactory, and as forming a proof of the justice of the bases which 
animated the plan in question. 

The faithful and prompt execution, above referred to, of the agreement of 
the 29th of February, 1908, has enabled the Company not only to comply 
punctually with all the obligations assumed by it, among others the redemption 
of the gold notes for $10,000,000 United States Currency, issued by the National 
Railroad Company of Mexico, which were outstanding on the lst of July, 1908, 
but also to pay off the floating debt and certain equipment notes issued by the 
Mexican Central Railway Company, Ltd., which have matured. The Com- 
pany has likewise obtained all the funds necessary for redeeming in advance 
of their maturity date the balance of $33,000,000 United States Currency, of 5 
per cent. four-year gold notes of the Mexican Central Railway Company, Ltd., 
and if this redemption has not been entirely completed, it has been on account 
of the necessity, in accordance with the covenants of the respective trust 
deeds, of giving certain previous notice, which was done in due course, the 
corresponding funds being at same time deposited with the Trustee. 

As is well known to the stockholders, the payment of these debts was 
assumed by this Company, and only certain unmatured notes and equipment 
bonds of the Mexican Central Railway Company, Ltd., are now outstanding. 
The amount of these obligations on the 30th of June last is shown in the 
liabilities of the general balance sheet for the past year. 


TRANSFER TO THE COMPANY OF THE OWNERSHIP OF THE 
LINES AND PROPERTIES OF THE NATIONAL RAILROAD COM- 
PANY OF MEXICO AND MEXICAN CENTRAL RAILWAY COMPANY, 
LIMITED. 

In view of the large amount of sh-:.s and bonds of the National Railroad 
Company of Mexico and Mexican Central Railway Company, Ltd., which the 
holders deposited for exchange in accordance with the plan of the 6th of 
April, 1908, it was considered advisable at the end of that year to execute with 
these companies the necessary indentures of transfer of the ownership of 
their railroads and other properties of every character: the Ferrocarriles 
Nacionales de México (National Railways of Mexico) binding itself to assume 
all of their liabilities and to deposit in the hands of a trustee a sufficient 
amount of its own bonds and shares for the conversion in accordance with the 
provisions of the above-mentioned plan, of the shares and bonds of the two 
companies that had not as yet been presented by the holders thereof. 

The said indentures approved by the Mexican Government, and by the stock- 
holders at general meetings of each of the companies, were duly protocolized 
and registered in the City of Mexico, and are at the disposal of the stock- 
holders who may desire to refer to them for details. 

Under these indentures the Ferrocarriles Nacionales de México (National 
Railways of Mexico) took possession of the lines and properties of the 
National Railroad Company of Mexico, including the lines of the Hidalgo and 
North-Eastern Railroad Company, Ltd., on the Ist of January, 1909, and 
a month later, on the Ist of February, of the lines and properties of the 
Mexican Central Railway Company, Ltd. From said dates the operation of 
these lines has been carried on by the Ferrocarriles Nacionales de México 
(National Railways of Mexico); the results of operation from the first of July, 
1998, however, also passing to this Company, as provided under the respective 
indentures. 

















The acquisition and transfer of the lines and properties of the Mexican 
International Railroad Company which have always been considered as the 
last step towards the consummation of the work of consolidating the lines 
which are to form the basis of the system, operated by the Ferrocarriles 
Nacionales de México (National Railways of Mexico), could not be carried out 
without acquiring a large block of stock in that Company held by the Southern 
Pacific Company, and the realization of this end has required all the best 
efforts of the Board of Directors. These efforts have been crowned with 
success, as the stock referred to is now the property of the Ferrocarriles 
Nacionales de México (National Railways of Mexico), and steps are now being 
taken to comply with the requisites necessary to give legal form to the transfer 
of the lines and properties of the Mexican International Railroad Company, 
and their incorporation in the system of the Ferrocarriles Nacionales de 
México (National Railways of Mexico). The agreement covering the acquisi- 
tion of the shares above mentioned was executed on the 30th day of June, 
1909, and same is at the disposal of any stockholder who may desire to 
examine it. 


AMENDMENTS TO THE BY-LAWS. 

In order to facilitate the listing and delivery of the shares of this Company 
on the New York Stock Exchange, and by advice of the Company’s Counsel, it 
was found necessary to amend Articles 8, 11, and 12 of the original By-Laws, so 
as to waive the deposit of bearer shares and the closing of the Stock Register 
of nominative shares, in order that the stockholders could attend the general 
meetings. For this purpose a Special General Meeting of Stockholders was 
heid in the City of Mexico on the 10th of March, 1909, at which the proposed 
amendments were adopted, and same having been submitted to the Treasury 
Department as required by Article 20 of the Decree of the 6th of July, 1907, 
they were approved and duly published in the “ Diario Official’ of the Mexican 
Government, 





BOARD OF DIRECTORS. 

The initial period of the existence of the Company having expired, in 
accordance with the provisions of Clause 14 of the Articles of Incorporation 
the first Board of Directors of the Ferrocarriles Nacionales de México 
(National Railways of Mexico), created by said deed and composed of seven 
persons, decided to increase the number of Directors to twenty-one, divided 
into three groups of seven Directors each, to hold office respectively until the 
Annual General Meetings to be held in the years 1910, 1911, and 1912; nine of 
said Directors resident abroad to form the Local Board in New York, as 
required under the By-laws. 

In accordance with these provisions, and with the approval of the Treasury 
Department, the following gentlemen were designated to constitute these 
groups: 

First Group: 
Mr Luis Elguero, Mr José Signoret, 
» Richard Honey, » Ernst Thalmann, 
» Wm. H. Nicols, » James N. Wallace, 
Mr. Manuel de Zamacona é Inclan. 
Second Group: 
Mr Edward N. Brown, Mr José Yves Limantour, 
» Joaquin D, Casasus, », Pablo Macedo, 
», Guillermo de Landa y Eseandén, ,, Gabriel Mancéra, 
Mr James Speyer. 
Third Group: 

Mr Samuel M. Felton, 

» Julio M, Limantour, 


Mr Henry Clay Pierce, 
» Clay Arthur Pierce, 


» Bradley W. Palmer, » Henry 8. Priest, 
Mr Eben Richards. 
The Board of Directors in Mexico being composed of the following 


gentlemen: 


Mr Edward N. Brown, Mr José Yves Limantour, 


» Joaquin D. Casasus, » Julio M. Limantour, 

» Luis Elguero, » Pablo Macedo. 

» Samuel M. Felton, » Gabriel Mancera, 
Richard Honey, » José Signoret. 

” 


», Guillermo de Landa y Escandoén, 

And the Local Board of 
gentlemen: 

Mr Wm. H. Nichols, 

», Bradley W. Palmer, 

» Clay Arthur Pierce, 

» Henry Clay Pierce, 


» Manuel de Zamacona é Inclan, 
Directors in New York of the following 


Mr: Henry 8. Priest, 

» Eben Richards, 

» James Speyer, 

» Ernst Thalmann, 
Mr James N. Wallace. 

These appointments having been made, the members of the Boards pro- 
ceeded to install themselves simultaneous!y in Mexico City and New York 
City on the 5th of February. 1909, and elected Mr José Y. Limantour, Chairman, 
and Mr Pablo Macedo, Vice-Chairman of the Board of Directors, and Mr 
Henry Clay Pierce Chairman of the Local Board in New York. 

By reason of his holding the office of Secretary of the Treasury and Public 
Credit, Mr José Yves Limantour asked to be excused from discharging the 
duties of Chairman of the Board of Directors of the Company, and his col- 
leagues, although with great regret, could do no less than agree that he 
should not perform the duties of such office as long as he remained at the 
head of the Treasury Department, his place in the meantime being filled by 
Mr Pablo Macedo. 

In accordance with Article 30 of the By-Lawsthe Local Board in New York 
proceeded to adopt its rules of procedure, which were approved by the Board 
of Directors. 

Subsequently, and by reason of the resignation of Mr James Speyer, who 
found it necessary to go to Europe, the Board of Directors appointed Mr Hans 
Winterfeldt to take his place. In accordance with Article 26 of the By-Laws 
this gentleman wi!l vacate his office at the Annual General Meeting of stock- 
holders, to which this report will be presented, and it will then be necessary to 
elect some person who will finally take the place of Mr James Speyer, until 
the holding of the Annual General Meeting in 1911. 


‘ 
MANAGEMENT OF THE LINES — RESULTS OF OPERATION — 

BALANCE-SHEET AND ACCOUNTS FOR THE FISCAL YEAR. 

The results of the operation of the lines which have been under the direct 
management of the Company during the period from the ist of July, 1908, to 
the 30th of June, 1909, are shown in the accounts, which, 9s required by the 
By-Laws and approved by Messrs Price, Waterhouse and Co., chartered 
accountants, were in due course submitted to the ‘‘ Comisarios,’’ and will be 
submitted by them to the General Meeting, together with their report. 

Furthermore, Mr E. N. Brown, President, has rendered to the Board of 
Directors the report and enclosures presented herewith, by reference to which 
the stockholders will find all the details regarding the present state and 
condition of their properties. 

The Board of Directors therefore confines itself to stating that the results of 
the operation have been entirely satisfactory, especially if we take into con- 
sideration two circumstances : first, the general business depression which has 
been felt throughout the Republic during the past year by reason of the 
financial crisis, which, as is natural, has considerably diminished the gross 
earnings from the operation of the lines; and, second, the fact that the 
economies which should result from the merging of the lines could not be 
actually realised except within the short period of the last five months of the 
fiscal year now under review, inasmuch as the properties of the Mexican 
Central Railway Company, Ltd., were not taken over by the Ferrocarriles 
Nacionales de México (National Railways of Mexico) until the lst of February, 
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December 25, 1909. | THE 


DAMAGES SUFFERED BY THE LINES. 

Before closing the present report, the Board of Directors considers it proper 
to make some reference to the damages which were lately suffered by the Com- 
pany’s lines, caused by the heavy rainfall over the frontier region in the 
vicinity of Monterrey, and although said damages were not sustained during the 
fiscal year covered by this report, they constitute a serious and important fact 
which should not be overlooked. 

The exceptional violence of the rains in the territory referred to destroyed 
many sections of the Company’s lines, entirely carrying away whole kilometers 
of grading, together with rails and ties, as well as destroying several important 
pridges. As would be expected, the Board at once proceeded to give preferred 
attention to the work of repairing the lines, but up to the present moment the 
traffic, although re-established in the country near Monterrey, is still inter- 
rupted between Monterrey and Matamoros, and several weeks will elapse before 
it can be fully resumed, thus naturally causing a reduction in the amount of the 
gross revenues of the lines. 

Tae officers of the Company are actively engaged in making the necessary 
repairs, and are sparing no efforts to minimise the consequences of these serious 
damages due to unavoidable causes, so that the result of operation during the 
present fiscal year may be affected as little’as possible 

The foregoing comprise the most important matters occurring during the past 
fiscal year, and which the Board of Directors has considered necessary to 
embody in this report, but the Board will be pleased to inform the stockholders 
of the Company who may desire any further information of all the other acts 
which have been executed, and with that object I have the honour to place at 
their disposal the book containing the minutes of the Board Meetings, and in 
which they will find a record of the resolutions adopted with regard to the 
business under its management. 

PABLO MACEDO, Vice-Chairman of the Board. 





Mexico, 4th October, 1909. 
FERROCARRILES NACIONALES DE 
(National Railways of Mexico.) 


MEXICO. 


Lic, Pablo Macedo, Mexico, D. F., September 28, 1909. 
Vice-Chairman of the Board. 
Dear Sir,—I beg to submit to your Board of Directors report of operations of 
the property for the fiscal year ending June 30, 1909. 
In the following statements, accounts, &c., the twelve months, July, 1908, to 
June, 1909, have been considered in all cases, although the actual physical 
transfer of the properties did not take place until the following dates :— 
Hidalgo and North-Eastern Railroad Co., Limited, December 31, 1908; National 
tailroad Company of Mexico, January 1, 1909; Mexican Central Railway Co., 
Limited, February 1, 1909. The results of the separate operation of the 
above-mentioned properties for the time prior to their having been merged 
with your Company have, for obvious reasons, been consolidated as the opera- 
tion of one property for the fiscal year July 1, 1908, to June 30, 1909. 
RESULT OF OPERATION. 
The following condensed statement of Income Account shows the results for 
the year :— 
Mexican Currency. 
$48,805,522 26 
29,166,893 33 


$19,638,628 93 


The Gross Earnings from all sources were 
The total expenses of operation were 
Leaving Net Earnings of 

To which add : 
Interest on Securities owned 
Other Receipts 
Making .. a rs ee 

From which deduct : 

Taxes and Rentals .. 3 i 
Operating Deficits of Subsidiary Companies 


1,092,371 24 
293,723 20 


$21,024,723 37 
$335,985 53 


(Mexican-American Steamship Co. and 
Texas Mexican Railway Co.) ‘ 22,834 41 
| Adjustments of Operating Expenses and of 


Claims made on Constituent Companies 
Reserved for Accrued Depreciation of 
Equipment oe me : 


1,082,416 51 
1,340,400 00 


2,781,636 45 
And: $18,245,086 92 
Interest on Funded Debt 
Trusts, &c. es a ; ‘ 
Leaving Balance carried to Profit and Loss Account 
And deducting: 
Five per cent. of Net Profits transferred to 
Reserve Fund ‘ sas i 
Guaranteed Dividend on Preferred Stock, 
two per cent, .* 


and Equipment and Collateral 


16,975,943 88 
$1,267,143 04 


$63,357 15 
1,153,316 00 


1,216,673 15 
Leaving as Net Surplus for the year ending June 30, 1909 $50,469 89 
MILEAGE, 
The actual mileage in operation of the consolidated lines at 
was as follows: 
Main Line and Branches :— 


June 30, 1909, 





STANDARD GAUGE. 


Kilometers, Miles. 
Santiago to centre of Rio Grande Bridge 1,290,684 801.999 
Colonia to Junction with Main Line at 
Santiago wd ; ee ai 4.764 2.960 
Cintura Line—Santiago to San Lazaro 5.089 3.162 
Connection at Gonxiles Junction 0.054 0.034 
Gonzales to Acambaro el ou 85.206 52.945 
San Juan Junction to Jarel del Valle 80.067 49.752 
Connection with the * Y ’ at Salamanca 0.936 0.581 
Matehuala Branch, including Potrero 
Branch wie - ie 65.212 40.521 
San Luis de la Paz Branch 59.995 37,279 
Matamoros Branch. . ‘ we as 351.078 205.724 
Cintura Extension—San Liizaro to 
Xico; branch to factories 5.183 3.221 
Jarita Branch a : A ica 30.800 19.138 
Main Line—Mexico to Ciudad Judrez 1,970.340 1,224.320 
Tampico to Monterey andGémezPalacio 882.100 548.115 
Chicalote to Tampico on 653.488 406.061 
Guadalajara to Manzanillo 356.052 221.242 
Irapuato to Ameca .. 349.000 216.860 
Torreon to Saltillo 307.694 191.193 
México to Balsas 292.480 181.740 
Jiminéz to Rosario .. 153.895 95.626 
Lecheria to Apulco .. : ee .- 141.200 87.738 
Yurécuaro to Los Reyes .. “a -- 138.248 85.904 
Paredén to Saltillo 73.763 45.834 
Tula to Pachuca : 70.200 43.620 
La Vega to San Marcos 47,000 29.205 
San Bartolo to Rio Verde .. 42.356 26.319 
Tenenacasco to Honey 35.162 21.849 
Ocotlin to Atotonilco 34.922 21.700 
Silao to Guanajuato.. fd i we 23.600 14.664 
Mexican Union Ry.—Rincén de Ramos 
to Cobre (Leased Line) .. e os 17.070 10.607 
Telles to Pachuca “s 16.753 10.410 
Brittingham to Dinamita .. 10.240 6.563 
Tampico to La Barra a ea 10.000 6.214 
Cintura Ry. of the City of Mexico 9,572 5.948 
Adrian to Santa Barbara .. - ne 8.363 5.197 
San Luis Potosi to Hacienda de Beni- 
ficio - ae xa 8.350 5.188 
Kilo, 1228 to Sulphur Mine » 5.245 5.259 
Santiago Branch Mexico to the 
Customs House ée 1.930 1.199 
Total, Standard Gauge 7,618.091 4,7335.691 
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: 4 Narrow GAvuGE. 
Tacuba Junction to Uruipan and Ex- 





tension to Packing House “Popo” .. 512.926 318.719 
Michoacan and Pacific Railway (Leased 
Line .. “a as 7 4 91.917 57.115 
Peralvillo to Beristain .. oa -» 164.200 102.030 
San Agustin to Irolo 28.200 17.523 
Ventoquipa to Tortugas 26.500 16.466 
Tepa to Pachuca ee oa 25.900 16,094 
Total, Narrow Gauge aa 849.643 527.947 
Total Main Line and Branches 8,467.734 5,261.638 
Sidings and Yards— 
On Main Line between Laredo and 
Mexico, including Mexico City 
_ Terminals J 311.895 193.748 
On Branch Lines .. e wa ‘ 58.915 36.608 
On Main Line between El Paso and 
Mexico, and on Branches of the Old 
Mexican Central Railway 700.896 435.519 
Hidalgo Division. . 50.231 18.785 
Total Sidings and Yards aa es 1,101.847 684.660 
Grand Total 9,569.581 5,946.298 
Kilometers. Miles. 
Standard Gauge, Standard Gauge, 
Texas Mexican Railway 260.475 161.853 
Kilometers. Miles. 
Narrow Gauge. Narrow Gauge. 
Tulancingo Tramway 2.349 
telinas-Dacauville : 
To Los Reyes .. 9.650 
To Salinas 6.054 
—- = 15.704 


9.758 

Average Length of Line Operated :— 

The average length of line operated during the year was 8,412.108 kilometers, 
or 5,227.074 miles. 
Weight of Rails :— 

The following table shows the weight of rails in the main line, branches and 
sidings at June 30, 1909:— 
Main Line and Branches :— 





Kilometers. Miles. 
85 lb. rail .. 247.616 153.862 
83 Ib. ,, 48.420 30.087 
7 ah“ 1,634.520 1,015.650 
7 TA « 1,556.198 966.982 
Oe Be sar ee ie ; a ae 282.980 175.837 
ee ea ei ; -. 418.419 259.995 
ere a as a as .. $,072.197 1,908.986 
oe @ 30.471 18.934 
54 lb. ,, 5.183 3.221 
So lbh. 2.656 1.650 
4% Ib. ,, 610.818 379.547 
oe ’ ie 532.586 330,936 
Various classes... aa 25.670 15.951 
Total Main Line and Branches 8,467.734 5,261.638 
Sidings and Yards:— 

85 lb. rail .. 6.533 4.059 
83 lb. ,, -785 -488 
7% Wb. » 28.318 17.596 
70 |b. ,, 64.490 40.075 
66 Ib. ,, 4.952 3.077 
614 Ib. ,, 086 053 
60 |b. ,, 7.544 4.688 
56 ID. a 617.225 383.528 
SB Ib. os 18.168 11.289 
GO TR iw ce as ; ‘ we 5.797 3.602 
50 Ib ,, ; oe 1.326 0.824 
ee ‘ , «é 110.717 68.797 
@ Tk « 222.764 138.420 
30 Ib. ,, 13.142 8.166 

Total sidings and yards 1,101.847 684.660 

Grand total 9,569.581 5,946.298 


GROSS EARNINGS. 

The total gross earnings from all sources were 248,805,522.26 Mexican 

Currency, details of which are given in the following table as well as the 
percentages of the various sources of revenue to the total :— 


Earnings. Percentage. 


Commercial Freight. . 


$31,968,578 03 71.65 
Construction Freight 103,733 74 21 
Passenger 10,365,724 23 21.24 
Baggage .. 130,214 95 -27 
Express .. 1,879,617 15 3.85 
Telegraph 38,472 82 .08 
Rentals .. a va 134,793 31 28 
Floating Equipment .. os ea 8,678 89 02 
Miscellaneous .. xa a a asl 1,175,709 14 2.40 

$48,805,522 26 100.00 


The following table shows the percentage of each class of commercial freight 
to the total during the year :— 
Percentage. 


Forest Products a 10.04 
Agricultural Products i. 45 23.43 
Live Stock and Animal Products... 3.41 
Mineral Products 52.41 
General Merchandise 10.71 

100.00 


In view of the period of general trade depression which has been experienced 
in Mexico, as elsewhere, the low prices of metals, and the partial failure of 
crops in certain districts, the earnings of your properties can only be con- 
sidered as very satisfactory. 

OPERATING EXPENSES. 

The maintenance of the property has received careful attention, and efforts 
have been exerted in every direction to keep it in good physical condition. 
The consolidation of the lines has made it possible to effect certain economies 
with respect to the operation of the merged lines, and the results in this 
direction are highly satisfactory and serve to demonstrate the possibilities for 
the future. The cost of operating the property for the fiscal year was 59.76 
per cent. 

The comparative percentages of the sub-accounts are as follows: 

Percentage. 


Maintenance of Way and Structures 22.54 
Maintenance of Equipment 21.23 
Conducting Transportation. . 49.61 
General Expenses 6.62 

Continued on page iv. 100.00 
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he percentages to Gross Earnings being :— 
rere Percentage. 
Maintenance of Way and Structures at oo oe 5s 13.47 
Maintenance of Equipment ‘3 : ; 33 e 
Conducting Transportation < os ye ses Pe -65 

os 3.95 


"89.76 


General Expenses 


STATEMENTS OF OPERATION. 

The statements of accounts prepared by the General Auditor, and included in 
this report, show in detail the results for the year, as well as the financial 
condition of the property. : 

The books and accounts have been audited by Messrs Price, Waterhouse 
and Co., of London, New York, and Mexico, and a copy of their certificate as 
to the correctness thereof accompanies this report. 

The results of operations for the year are as follows 
Mexican Silver. 
Gross Earnings _ ~ “ oe ad es oe . » $48,805,522 26 
Operating Expenses oe ss ‘is os oa oe .. 29,166,893 33 

Net earnings .. . an i ss ; : $19,638,628 935 
Which, reduced to gold at the average price of the Mexican 

dollar for the year, viz.,50 cents, equals .. is .s .. 9,819,314 47 
Operating percentage “i - int _ ee pe 59.76 
Kilometers run by revenue trains ui is os - 16,914,927 
Gross Earnings per revenue train kilometet ie - ee $2 8853 
Operating Expenses per revenue sake bileune es ia is 1 7243 
Net Earnings per revenue train kilometer . bs os “* 1 1610 
Gross Earnings per kilometer of road operated... ps - 5,801 81 
Operating Expenses per kilometer of road operated | .. ‘ 5,467 25 
Net Earnings per kilometer of road operated ‘. ee es 2,334 56 
Average amount received for each ton of fre —_ ‘ a a 6 12627 
Average receipts per ton per kilometer ee - oe 0 01766 
Average amount received from each passenger... - a 1 65477 
Average receipts per passenger per kilomete ‘ e - 0 01790 

Expressed in miles . he figures show as follows: 

Miles run by revenue trains ‘ ‘“ ‘% - “i 10,510,428 
Gross Earnings per revenue train mile o* a ‘ = $4 6435 
Operating Expenses per revenue train mile.. ee os se 2 7750 
Net Earnings per revenue train mile ee : oe rh 1 8685 
Gross Earnings per mile of road operated... “ _ ns 9,337 13 
Operating Expenses per mile of road operated -. = es 5,580 ol 
Net Earnings per mile of road operated os ° ae 3,757 12 
Average amount received for each ton of freight .. i o* 6 12627 
Average receipts per ton per miie sa _ ‘ss we 02841 
Average amount received from each passenger as - 9 1 65477 
Average receipts per passenger per mile és oe - os 02881 


ADDITIONS AND BETTERMENTS 


From the Balance Sheet it will be noted that the amount standing to the 
debit of Additions, Betterments and Improvements at June 30, 1909, was 
$1,779,501.52 Mexican Currency. Of this amount $264,874.96 were expended 
during the year on equipment, and the balance, or $1,514,625.56, on extra- 
ordinary work of a capital nature. In the above charge to equipment there 
is included the cost of one Mallet compound locomotive, conversion of 
engines from coal to oil burning, cost of equipping certain special cars with 
axle lighting device, and sundry adjustments on charges relating to freight 
equipment. 

The following statement gives details of the expenditures referred to above 

Expended July 1, 


1908, to June BD, 

Additional Equipment 1909. 
Locomotives - - és - ~ $183,013 78 
Passenger Cars 5 . ‘* ‘a os 3,769 16 
Freight Cars - ‘a an oe “ 58,071 02 
Wrecking Cranes .. - 6% . - 20,021 00 
—-- $264,874 96 
Ballast .. se os - oe a ve 158,482 30 
Bridges, Trestles, a1 1d Ci ulverts .. - a os oe e* 130,579 11 
Changes in Line sts en Siw “a - _ 65,383 44 
Coaling Stations > - “ ia aa ve - “ 31,261 49 
Docks and Wharves a _ os _ ee eo” be 809 25 
Freight Yards and Facilitie is oe + ee Tr ee 38,088 84 
Miscellaneous Structures .. - * = - és - 430 56 
Qil Stations .. ‘ os _ - oe - se bt 14,984 60 
Pintsch Gas Plant .. ‘ . “ “ - = 931 93 
Relaying with Heavier R: ail Sa - sia “ - ‘4 424,806 88 
Right of Way. oe - “ “ os oe ¥e 12,687 85 
Station Buildings and Fixtures .. ‘“ ve ea - - 29,219 96 
Shops, Roundhouses and Turntables .. ‘ - i se 57,285 45 
Side and Passing Tracks .. a a “ e - ; 288,855 42 
Shop Machinery and Tools , ' ‘ 50,065 77 
Second Track (Monterey to Mats umores sJt ine tion) a ‘ 8,428 17 
Surveys a i ce aol os ia ; : 3,584 24 
Telegraph Line oe a a» ws ‘ 3,364 13 
Timber and Tie T reating Plant ‘ +s “ ie ‘ 20,838 49 
Track Scales .. :. “s - ee = we “a - 2,386 68 
Tunnels ; és ‘a as - » = o He 2,434 95 
Water Stations ov an 5s - ¥s ‘ oe 61,981 27 





“gl ,671, 775 714 
Colombia Branch os je 6 a@ a $3,185 85 
Guanajuato Extension 69,3135 58 
Purchase of Property at Tampic ofrom Agenci a 
Comercial . a - - ads - 34,426 35 
Tampico Short Line .. é ne “ “ 800 00 
- 107,725 78 





Total .. és ee bb _ pe $1,779,501 52 
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Ballast : 

During the year the following quantities of ballast have been placed in the 
track, viz: Lineal Méters, 
On main line between Mexico and New Laredo .. ae ee 2,914 
On main line between Mexico and C, Juarez - ai oe 9,249 
Guadalajara Division = i és oa “ os ae 20,337 
Monterey Division .. os - ie sa os ~~ Ks 53,000 
Cardenas Division .. as ee ‘a oe és i. é 40,328 
Cuernavaca District a ea “4 - es - or 2,150 
Panuco District a “s ie ‘i a en ‘ ea 1,586 


Total .. oe . ne es r ée $129,564 


BRIDGES, TRESTLES, AND CULVERTS. 
The following permanent bridges were built during the fiscal year:— 


ON MAIN LINE BETWEEN MEXICO AND NEW LAREDO. 

San Luis Division: 

Two pairs of 5 meters, 181 millimeters, deck steel plate girders, on masonry 
abutments and piers, at La Pila: Bridge 509-A. 

One pair of 5 meters, 181 millimeters. deck steel plate girders, on masonry 
abutments, north of La Pila; Bridge 510-A. 

One pair of 5 meters, 181 millimeters, deck steel plate girders under each 
track, main line and sidings, at La Pila,on masonry abutments: Bridge 510-C, 

Three sets 7 meters, 165 millimeters, deck steel plate girders on masonry 
abutments and piers, between Dolores Hidalgo and Rincén; Bridge 389-A. 

Northern Division : 

Two pairs of 5 meters, 181 millimeters, deck steel plate girders, on masonry 
abutments and piers, between Stevenson and Palo Blanco; Bridge, 1088-A. 


ON MAIN LINE BETWEEN MEXICO AND CIUDAD JUAREZ. 
Chihuahua Division : 
One 83 meters, 858 millimeters. clear single track through truss steel span 
over Chubisear River; Bridge 1609-C. 
Six 43 meters, 891 millimeters, single track through steel truss spans over the 
Concho River (Santa Rosalia); Bridge 1,450-A. 


RELAYING WITH HEAVIER RAIL. 

The following sections of track were laid with heavier rail during the year, 
Viz. °— 

Queretaréo Division :— 

l'rom kilometer 96 to 123,389 there were 27,389 kilometers of new 85lb. rail 
laid in place of 70lb. rail taken into stock. 
San Luis Division— Matehuala Branch: 

From kilometers G-16.200 to G-34.700, or 184 kilometers of 40lb. and 45lb, rail 
were taken up and relaid with 7Olb rail. 
Guadalajara Division : 


From kilometers K-140.709 to K-146, Zapotlin Branch, 5,291 kilometers of 
75lb. rail were laid in place of 56lb. rail. 
Monterey Terminals: 

There were 2,032 kilometers of 70lb. rail laid in place of 54lb. and 56lb. rail, 
and 320 kilometers of 45lb. rail in substitution of 40lb. rail. 


NEW SIDE AND PASSING TRACKS. 


During the year new side tracks, passing tracks, cross-overs and extensions 
to existing side tracks were built to the extent of some 20,640 kilometers on 
main lines and branches throughout the system. Of these new tracks, 19,827 
kilometers are of standard gauge, and the balance, or 0.813 kilometers, of narrow 
gauge. The following statement gives details of weight of rail used in putting 
in these new tracts, viz. :-— 

Kilometers. 
Forty-pound rail... ‘ i r - - a - 2.907 
Forty-five pound rail ae ‘ isi af ” is 3.558 
Fifty-four pound rail és ‘ a ¥i ‘ns sa a 3.207 
Fifty-six pound rail .. ‘ ‘ a she i “ ee 10.227 
Sixty-six pound rail ‘ “ “s és - ‘ 0.035 
Seventy-pound rail " ‘i - a cs 0.588 
Seventy-tive pound rail .. ; ” i i va 0.058 





Total.. i i 7 oa ; Ss Ke - 20.640 


IN GENERAL. 
Employees : 

The number of employees in the service of the Company at the close of the 
fiscal year was 22,420. Of the total number 1,350, or 6.02 per cent., were 
foreigners. 

Statements of Equipment: 

Your attention is invited to the statements showing the various classes of loco- 
motives and cars on hand at June 30, 1909, and which accompany this report. 
Matamoros—Brownsville Bridge : 

Towards the end of the fiscal year now under review arrangements were 
made for the construction of a new International Bridge across the Rio Bravo 
between Matamoros, on the south of the river, and Brownsville, Texas, on 
the north side. This bridge will be owned jointly by your company and the 
St. Louis, Brownsville, and Mexico Railway Company, and will afford your 
lines an additional railway connection at the border. 

Statements of Accounts: 

Attached hereto you will please find letter from our General! Auditor, dated 

September 29, 1909, together with the ten statements of accounts as listed 


therein. 
DIVIDEND. 


As has been shown in the first part of this report, after taking care of the 
interest on Funded Debt and Equipment and Collateral Trusts, &c., there was 
a balance of $1,267,143.04 Mexican Currency carried to Profit and Loss 
canna, out of which an amount of $63,357.15 was transferred to Reserve 
Fund, as per terms of the Articles of Incorporation of the Company, and the 
sum of $1,153,316.00 was used in paying the Guaranteed Dividend of two per 
cent. on the Preferred Stock. 

Accompanying this report will be found a list of the directors and general 
ofticers of your company for the fiscal year ending June 30, 1909. 

Respectfully submitted, 
j. N. BROWN, President. 
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Publications. 


Everyone who desires to be well informed 

on Current Affairs, including the Social 

and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies 
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DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 


On receipt of a postcard a sample copy will 
’ be sent. 


Pullishing Office: 


14, Henrietta St., Covent Garden, W.C. 
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By WALTER BAGEHOT. 
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With an Introductory Disserta- 
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°° e @ 
Physics & Politics 
Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
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Political Society. 


Crown 8vo, cloth, price 3/6. 


Lombard Street : 


A Description of the Money Market. 
Twelfth edition, revised by E. 


JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 





Essays on Parlia- 
mentary Reform. 
Crown &vo, cloth, price 3/6. 


LONDON: 
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Large post 8vo, 7s 6d net. 
And Selections from His Writings, 
including the Outlines of American 
Political Economy. 


By M. E. HIRST. 


Late Scholar of Newnham College, Cambridge. 


An entirely new book about Friedrich List, the 

Great Tariff Reformer, Founder of the German 

Zolilverein, and Advocate of the American 

System of Protection. A book to be read by 
all interested in | ariff Questions. 


LONDON: SMITH, ELDER & CO., 
15 Waterloo place, S.W. 
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Banks and Insurance (terms of 
business) .. “a “e a 09 
Special Trade and Auction rates can be had on 


application. 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 
OFFICES :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 








WHITELAW’S TELEGRAPH CYPHERS. 


ArtTiviciaL Worps: (With at least two } 


letters difference), 


1,020 millions, and 160 millions extra words. 
401 1 


Frve Letrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER 


OFFICE, 39, Lombard Street, E.C. 





THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


Absolutely free 
any financial 





from any connection with 
house or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the Unite Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations. 


A ‘‘Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. 


The MANUAL 


also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 


Ordinary Numbers, price 1s; by post rs r4d. 
price 1s 6d; by post 1s gd. 


Double Numbers (published in January and July) 
Annual Subscription 14s gd, post free. 


FORTHCOMING DOUBLE NUMBER. 


The December number of THE INVESTOR’S MONTHLY MANUAL, to be published on January 3, 1910, will give, in addition to the 
usual information, the highest and lowest prices of all stocks and shares for the five years 1905, 1906, 1907, 1908 and 1909; the latest 


quotations for 1909 (so as to indicate the exact movement during the year); a tabulated chronicle of the year’s events ; 


the names of the 


markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments, 


and to Railways, &c., &c. 
and Secretaries, or Managers. 





TO ADVERTISERS. 


In addition there will be furnished the addresses of the various companies, with the names of their Chairmen 


The above number has a TARGE ADDITIONAL-CIRCULATION, and, being greatly used as a 
work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICITY to 


advertisements. Orders, 


to ensure 


ansertion, 





should be sent in on or before December 31st. 


OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
eee 
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THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED, 
SIX PER CENT. DEBENTURES. 

Notice is hereby given that Coupon No. 17 for the 
HALF-YEAR’S IN'TEREST due on the Ist Janu- 


ary, 1910, will be PAID, less Income Tax, after that 
date atthe following places: In London, at the 





Registered Offices of the Company, 22 Austin Friars, | 


London, E.C. ; in Brussels, at the Banque de Out-t 
remer, 48 Rue de Namur, Brussels ; in Shanghai, &@ 
the Russo-Chinese Bank. ‘Ihe Coupons must b 
left three clear days for examination.—By order of 
the Board, 
ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, E.C. 

17th December, 1909. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


CENT. DEBENTURES—SEVENTH 
DRAWING. 


SIX PER 


Notice is hereby given that, in conformity with 
the conditions endorsed upon the Debentures, the 
undermentioned numbers of Debentures of the total 
value of £10,000 were Drawn on the Second day of 
November, 1909, at the Offices of the Company, No. 
22 Austin Friars, in the City of London, in the 
presence of Walton Fitzjames Turner, one of the 
Wirectors, Alfred William Berry, Secretary of the 
Company, and Nicasio Robert Jauralde, of 7/8 
Great Winchester street, London, E.C., Notary 
Public. 

The said Debentures will be Paid off at par on the 
3lst December, 1909, at either of the following 
places :— 

In London: At the Registered Office of the Com- 

pany, No. 22 Austin Friars, London, E.C. ; 

In Brussels: At the Offices of the Local Board, 

Rue de Namur 48, Brussels; 


Tientsin. 
315 BONDS OF £20 EACH, NUMBERED: 
1 14 32 220 329 337 362 393 
417 433 438 513 523 569 970 986 
1002 =—-:1151 
1611 1620 1645 1843 1943 1975 1977 2048 
2111 2173 2213 2258 2294 2588 2404 2591 
2631 2639 2705 2709 2760 2761 2785 2921 
2941 2942 2994 302i 3028 3067 3112 3117 
3151 3225 3229 3237 3357 3424 3457 3488 
3540 2560 3615 3745 3758 3786 3885 4019 
4021 4163 4164 4227 4560 4564 4576 4603 
4634 4744 4757 4832 4863 4867 4961 5026 
5030 5121 5141 5183 5206 5209 5231 5316 
5411 5659 5783 5788 5827 5875 5907 5950 
6191 6290 6324 6332 6409 6425 6452 6551 
6557 6754 6779 6917 6941 69535 6960 6975 
7001 7014 7048 (‘7107 #7127 7212 7251 73521 
7345 7395 7420 7430 7451 7466 7467 7614 
7657 7666 7757 ‘7771 (7859 7870 7883 17927 
7992 8135 8164 8222 8274 8316 8345 8381 
8431 8504 8512 8564 8566 8638 8664 8672 
8703 8806 8875 8895 8906 8919 9153 9185 
9195 9306 9354 9410 9446 9456 9469 9568 
9646 9794 9807 9875 9889 9892 9933 9972 
10064 10157 10186 10212 10220 10264 10321 10387 
10434 10452 10460 10574 10655 10658 10787 10794 
10796 10848 10884 10913 10920 10948 10980 11012 
11142 11179 11189 11201 11370 11409 11416 11443 
11566 11569 11782 11859 11875 11895 11896 11902 
11969 12055 12065 12108 12126 12150 12151 12162 
12188 12240 12251 
12413 12444 12503 12526 12534 12560 12633 12641 
12662 12667 12688 12721 12798 12799 12801 12842 
12996 13029 13079 13195 13200 13211 13231 13272 
13284 13297 13344 13372 13394 13441 13493 13501 
13551 13552 13565 13603 13615 13740 13790 13812 
13869 13891 13929 14029 14038 14073 14083 14272 
14288 14295 14337 14368 14408 14414 14418 14493 
14567 14591 14595 14723 14736 15081 15125 15160 
15292 15357 15472 15473 15512 15572 15612 15646 
15650 15664 15668 
37 BONDS OF £100 EACH, NUMBERED :— 


15716 15787 15804 15864 16028 16091 16107 16155 | 


16159 16238 16288 16353 16375 16491 16493 16587 
16692 16737 16770 16772 16800 16816 16883 16930 
16945 16978 17028 17101 17139 17161 17181 17196 
17201 17267 17328 17509 17522 

The drawn Debentures, with Coupons Nos. 18 to 
20 attached, must be left three clear Gays for 
examination,—By order, 

ALFRED W. BERRY, Secretary. 
Countersigned 
N. R. JAURALDE, Notary Public. 
22 Austin Friars, London, E.C, 
2nd November, 1909. 

NOTICE.—The undermentioned numbers of 
£20 Debenture Bonds drawn for redemption on 
the 3rd day of November, 1908, have not yet 
been presented for payment:- 


A ‘ ‘ 
THE STOCK EXCHANGE, 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals. 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature, 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange, London, E.C, 





1247 1317 1362 1421 1462 1527 | 


12298 12545 12360 12566 12572 | 4th Payment of £1 5s per share not later than the 


G 


THE 
| 4 


In China: At the General Offices of the Company, 











THE ECONOMIST. 
Shipping. 
& () COMPANY’S INDIA, 


CHINA, AUSTRALIAN 
MAIL SERVICES. 


P a FREQUENT SAIL- 
e e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA, and NEW ZEALAND. 

CHEAP RETURN 


! » ) 
° A\4 (). TICKETS, PLEASURE 


CRUISES, and ROUND THE WORLD TOURS, 
For particulars apply 122 Leadenhall street, E.C., 
or Northumberland avenue, W.C., London. 





AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


Froein LONDON every ALTERNATE FRIDAY 
celling ab GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO, 

F, GREEN & CO, 
Managers { ANDERSON, ANDERSOW & CO, 
Head Offices: Fencuurcn AVENUE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 

28 Cockspur street, Charing Cross, 8.W,. 


CPLA RII Aww 





{December 25, 1909. 
Shipping.— Continued. 


N.D.L. TRAVEL by Norddeutscher 

Lloyd Services from South- 
ampton. ToNEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. ‘Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. To AUSTRALIA. 
Every 28 days. ‘to ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly service 
to the Levant. Reduced th rough rates from London 
via Paris, Marseilles, Pireus and Khedivial Mail 
Line to Alexandria and Syria.—Apply to Keller, 
Wallis and Co.,2 King William Street, E.C.; 26 and 
27 Cockspur street, 8.W. 








FAST and LUXURIOUS 





THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


New York, December 1, 1909. 

The Board of Directors has declared a semi- 
annual dividend (being dividend No. 23) on the 
PREFERRED STOCK of this Company of TWO 
DOLLARS AND FIFTY CENTS (82.50) per share, 
payable February 1, 1910, out of surplus net income, 
to holders of said PREFERRED STOCK as 
registered in the books of the Company at the close 
of business on December 30, 1909. The books will 
not be closed. 

Dividend cheques will be mailed to holders of 
PREFERRED STOCK who file suitable orders 
therefor at this office. 

C. K. COOPER, Assistant Treasurer. 

5 Nassau street, New York City. 





ALEXANDRIA WATER COM- 
PANY, LIMITED. 


Issue of 20,000 New £5 Shares. 
NOTICE TO SHAREHOLDERS. 

At the Extraordinary General Meeting of the 
Company held at Alexandria on the 4th July, 1907, 
confirming the special resolutions passed at the 
Meeting held on llth June, 1907, it was DECIDED 
to INCREASE the CAPITAL of the Company by 
£100,000, by the issue of 20,000 shares of £5 nominal 
value, thus raising the capital of the Company to 
£600,000, represented by 120,000 shares of £5 each. 

The subscription for these new shares is exclu- 
sively reserved to the present shareholders at the 
price of £610s (six pounds and ten shillings) for 
each £5 share, and on the following conditions: 

Sha:eholders will have the right to apply for new 
shares in the proportion of one new share for every 
five shares now held by them, exclusive of fractions. 

The amount due on the shares is payable as 
follows :— 

Ist Payment on application of £2 15s per share, of 
which £1 10s will represent the premium and 
£15s on account of capital, not later than the 
15th January, 1910. 

2nd Payment of £1 5s per share not later than the 
15th March, 1910. 

3rd Payment of £1 5s per share not later than the 
16th May, 1910. 


16th July, 1910 

Payments in arrear will be subject to interest at 
the rate of £7 percent. per annum in accordance 
with the Articles of Association. 

Interest at the rate of 3 per cent. per annum will 
be allowed on calls paid in advance to those Share- 
holders who are desirous of paying in full. 

Applications will be received from now till the 
15th January, 1910, at noon, in London at Messrs 
Barclay and Company, Limited, 1 Pall Mall East, 
5.W.,or 54 Lombard street, E.C.,andin Alexandria 
at the Anglo-Egyptian Bank, Limited, from whom 
the necessary forms may be obtained. Applications 
must be accompanied by the first payment of £2 15s 
per Share, and the Share Warrants must at the same 
time be deposited with the Bankers to be stamped 
to the effect that the Capital is increased to £600,000. 

These 20,000 new Shares will receive the full 


| dividends of the financial year from tne Ist April, 


1910, to the 3lst March, 1911. No interest will be 
allowed on the two payments made before the Ist 
April, 1910, this being compensated by the two pay- 
ments made after this date. 

Should any shares not be applied for, they will be 
retained by the Company and dealt with by the 
Directors 

The balance of the premium, after paying the 
expenses of this issue, will be carried to the Re- 


| Serve Fund.-—By order of the Board, 
1032 2609 11379 11550 11652 13066 13225 13755 13780 


H. R. C. BLAGDEN, Manager. 
Alexandria, 3rd December, 1909. 


BRAZIL RAILWAY COMPANY. 





5% 50-YEAR GOLD DEBENTURES, 

Notice is hereby given that COUPON No. 6, due 
January Ist, 1910, on the 5 per cent. 50-year Gold 
Debentures of the Brazil Railway Company, will be 
PAID on and after that date in London, at the 
Bank of Montreal, 47 Threadneedle street, E.C. 

Coupons must be left at the Bank three clear 
days for examination previous to payment between 
the hours of 10a.m. and 2 p.m. (Saturdays excepted). 

Listing forms can be obtained from the said 
Bank.—Dated this 2lst day of December, 1909.— 
For the Brazil Railway Company, 

Bb. H. BINDER, Accountant. 
Threadneedle House, 

28-31 Bishopsgate street Within, London, E.C. 





ry 





PHILADELPHIA COMPANY 
OF PITTSBURGH, PA. 


The Stockholders of this Company, at a Special 
Meeting held on the 14th day of August, 1906, 
authorised the INCREASE of the COMMON 
CAPITAL STOCK of the Company by 120,000 
shares of the par value of $50.00 each, aggregating 
$6,000,000, of which $83,240,000, par value, was 
issued in 1906, leaving $2,760,000 unissued. 

At a meeting of the Board of Directors of the 
Company held on the 7th day of December, 1909, 
it was duly determined to presently issue said 
$2,760,000, or 55,200 shares, and to offer to each 
holder of preferred and common shares of the 
capital stock of this Company of record at the 
close of business on the 18th day of December, 1909, 
or assigns, and to each holder of Convertible 
Debentures cf 1919 of this Company, a preferential 
opportunity to subscribe, at par, to an amount of 
such $2,760,000 of increased stock, equal to 64% of 
the amount of common and preferred stock 
registered inthe name of such stockholder on the 
books of the Company at the close of business on 
said 18th day of December, 1909, and equal to 64% 
of the principal amount of such Convertible 
Debentures. ‘The opportunity to subscribe will 
expire at 3 o'clock p.m. on the 30th day of 
December, 1909. 

The subscription price will be payable on or 
before the 3rd day of January, 1910, either at the 
office of the New York Trust Company, 24 Broad 
street, New York City, or at the office of the 
Treasurer of the Philadelphia Company, Pittsburgh, 
Pa. No subscription will be received in fractional 
shares. Stock certificates will be issued as soon as 
possible after the payment of the subscription price, 
upon surrender of receipt given for the amount of 
such subscription price. 

Forms of subseription and assignment of sub- 
scription rights will be mailed in due course to all 
stockholders of record on December 18, 1909, and 
also may be obtained on application at the office 
of The New York Trust Company, 24 Broad street, 
New York City, or at the office of the Treasurer of 
the Philadelphia Company, Pittsburgh, Pa. 

No subscription will be received unless made on 
the form furnished by the Company. 

Dated at the princips! office of the Company, 
No 435 Sixth avenue, Pittsburgh,Pa., this 8th day of 
December, 1909. C. J. BRAUN, Junr., 

Treasurer of the Philadelphia Co. 

Subscriptions of European Shareholders of record 
at the close of business on December 18th, 1909, 
and of Convertible Debenture-holders (who must 
present their Debentures for stamping for that 
purpose) may be lodged on or before December 30th, 
1909, and the payment cf subscription price must be 
made on or before January 3rd, 1910, at the offices 
of either of the undersigned, who have been 
appointed agents for that purpose. 

Swiss Bankverein, 43 Lothbury. £.C. 
Guinness, Mahon & Co., 17 College Green, Dublin. 





Banks, &c.—Continued 


THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital .. £250,000 Oo O 
(25,000 Shares of £10 each) 

Paid-up Capital .. . £175,000 0 O 
(17,500 Shares of £10 each) 

Reserve Fund .. .. £460,000 0 O 

Reserved Profits £22,436 00 


Reserve Liability of Shareholders, 

£175,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 
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Res 











' 


YOKOHAMA SPECIE BANK, 


Capital Paid-up .. -» Yen 24,000,000 
Reserve Fund .. is », 15,900,000 
Head Office Mes YOKOHAMA. 








December 25, 1909. 


Banks, &c.—Continued. 


THE 


LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880, 





Branches and Agencies at — 


Antung-Hsien Kobe Ryojun 

Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 


Tiehling 
Tientsin 


Newchwang 
New York 


Fengtien (Mukden) 
Hankow 


Honolulu Osaka Tokyo 
Hong Kong Pekin 
The Bauk buys and receives for collection Bills 


of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office : 120 Bishopsgate street Within, E.C. 
K. TATSUMI, Manager. 


THE GANADIAN BANK 
OF COMMERCE. 





Paid-up Capital...... $10,000,000 (£2,054 794). 
Reserve Fund ...... $6,000,000 (£1,232,876). 


HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle, and Skagway; and 
Agents in all large cities of the UNITED STATES, 

LONBON OFFICE : 2 LOMBARD STREET E.C. 
Agents in Scotland: Bank of Scotland. | 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America ; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a | 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA and SASKATCHEWAN. 

H. V. F. JONES, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £2,000,0C0 
PONG-UP COMER. 6c cccccsceses 1,200,000 
Reserve Fund 1,500,000 


BRANCHES, 
Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cérdoba, 
Tucumian, Parana. 

Barracas (Buenos Aires). 

Once de Setiembre (Buenos Aires). | 
Boca del Riachuelo (Buenos Aires). | 
Montevideo, Paysandu, Salto. 


ARGENTINE. 





URUGUAY. 


BRAZIL, Rio de Janeiro. Sao Paulo, Santos, 
Pernambuco, Para, Bahia. | 
CHILI Valparaiso. | 


FRANCE, Paris (16 Rue Halévy). 
Agency in New York and Agents throughout 
the World, 
Letters of Credit, Drafts, and Cable Transfers 
issued, 
Bills negotiated, advanced upon or sent for col- | 
lection.—7 Prince’s street, E .C, 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 
Heap Orrice—LONDON, 


£1,125,000 
£375,000 
£375,000 
rates which | 


Supscripep CAPITAL .. ee 

Patw-uP.. ee ee ee 
RESERVE FuND ee 

Deposits received for fixed periods at 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 

granted and Bills on New Zealand purchased or 

sent for collection. 
H. FRESHWATER, 
Secretary and London Manager, | 
17 Moorgate street, London, E.C. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 





Paid-up Capital............. e £1,500,000 
eee 1,270,000 | 
Reserve Liability of Proprietors 3,000,000 





Head Office: 71 Cornhill, London, E.C. 


LETTERS of CREDIT and DRAFTSare granted 
on the Bank’s Branches throughout the Australian 
States and Dominion of New Zealand. | 

TELEGRAPHIC REMITTANCES arealso made, | 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 





' 








THE ECONOMIST. 


] MPERIAL BANK OF CANADA. | 


Heap OrriceE—ToRonTOo, 


CAPITAS: PAID UP.........- $5,000,000 
RESERVE FUND ............ 5,000,000 
AGENTS in Great Britain: LLOYDS BANK 


LIMITED, and THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED, and branches, with whom 


money may be deposited for transfer by letter or | 


cable to any part of CANADA. 
SPECIAL ATTENTION given to Canadian col- 


through its Agents in Great Britain. 
BANK OF EGYPT, LTD. 
(Established 1856.) 





Capital Authorised ..............£1.500,000 
Capital Paid-up......... evecesee + 625,000 
OO xiv susan ccccscceces 


LONDON OFFICE— 


EGYPT HOUSE, NEW BROAD STREET, E.C. | 


Bills on Egypt and Soudan negotiated or 
collected. 


| Drafts issued and Remittances cabled, and | 
| every other description of Banking and Exchange 


Business transacted 
ARTHUR NICHOLS, Secretary. 


NATIONAL BANK OF EGYPT. | 


(Established by Khedival Decree, June, 1898. 








With the exclusive right to issue Notes payable at | 


sight to bearer ) 





CAPITAL “a - aw 
In 300,000 Shares of £10 each, fu 
RESERVE FUND a ey 


£3,000,000 
lly paid. 
£1,500,000 


Governor—F. T. Rowlatt, 
Heap Orrice—CAIRO. 
LONDON COMMITTEE, 
The Hon. Hugo Baring. 
Carl Meyer, Esq. Hon. Algernon Mills 
Hon. Sidney Peel. 

LonDON AGENCY—4 and 5 King William street, E.C, 
ManaGeEr—J. T. Beaty-Pownall. 
ASSISTANT MANAGER—A. F’. Gillbee. 

Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni-Suef, 
Chibin-El-Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Luxor, Mansourah, Minieh, in the Mousky 


(Cairo), Port Said, Port Sudan, Sohag, Souakim, | * ; ; : 
| in all fiduciary capacities by appointment of 


Tantah, Zagazig, and London. 

Deposits received for a fixed term. Current 
Accounts opened, The purchase and sale of all 
kinds of stocks and shares undertaken. Bills dis- 
counted. Every kind of Banking business trans- 
acted. 

Full information can be obtained at the Offices of 
the Bank. 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital...... eacdndeuseas £1,600,000 
ee are ,660,000 
Reserve Liability of Proprietors 

under the Charter .......... ,600,000 


Letters of Credit and Drafts issued on any of | 


| the numerous branches of the Bank throughout | 


Australia and New Zealand, Bills negotiated or | 


| sent for collection, Telegraphic Transfers made, 


Deposits received in London at interest for fixed | 
periods on terms which may be ascerta’ned on | 


application. 
R. W. JEANS, Manager. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


32 Bishopsgate street Within, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,575,000. 


Court of Directors. 
Sir Henry Stewart Cunningham, K.C.I.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.S.I. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Esq. 
Managers :— T. H. Whitehead and T. Fraser. 
Sub-Manager :—W. E. Preston. 


Bangkok. Agencies and Branches. 
Batavia. Ipoh. Penang. 
Bombay. Karachi. Rangoon. 
Calcutta. Klang. Saigon. 
Cebu. Kobe. Shanghai. 
Colombo. Kwala Lumpor.| Singapore. 
| Foochow. Madras. Sourabaya. 
Hamburg. Manila. Thaiping. 
Hankow. Medan. Tientsin. 
Hongkong. New York. Yokohama. 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

Deposits of money are received for fixed periods 
on terms which may be ascertained on application, 
interest payable half-yearly, June and December, 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 





PLYMPTON, GARDINER & CO. 


BANKERS, 





27 William street, New York. 


| MEMBERS of the New York Stock 


lections forwarded to the Head Office in Toronto or | 


Exchange. 


LONDON OFFICE: 
54 OLD BROAD ST., E.C. 


N. W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
(Cable Address SABA NEW YORK) 
35 Federal Street, BOSTON 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 
ities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 


Chicago Correspondent 


HARRIS TRUST & SAVINGS BANX 





GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 18536. 


Acts as Executor, Guardian, Trustee, and 


the Courts and individuals. 
As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 


looking to the management of such funds, 





which are free from taxes or income duties 





in the United States. 


Capital and Surplus, $10,000,000. 


FISK & ROBINSON 


United States 
Government Bonds 


and other 


Investment Securities 








MEMBERS NEW YORK STOUK EXCHANGE 


SPECIAL LIST OF CURRENT 
OFFERINGS ON APPLICATION. 


NEW YORK BOSTON CHICACO 


36 Cedar St 28 State St 115 Adams St 





THE MERCANTILE BANK 


OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 


Capital Authorised.............. £1,500,000 
Capital paid-up .........-.-..++. 562,500 
EE a 250,000 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 

Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms :— 

One, two, or three years, 4 per cent. 
other rates on application, 

and on Current Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fall below £200. 











—s 
—e 


Banks, ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. | 


$1,000,000. 
$500,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. | 
Lonpon Bankers—The London City and Midland | 

Bank (Limited). | 


BANK OF NEW SOUTH WALES. 


Established 1817. 
Lonpon Orrice—64 Uld Broad street. 


PB amd Gated. ...ccccvcceccececscvecces £2,500 000 
ONO UIE. vob cccnerscese svedesccccses 1,700,000 
Reserve Liability of Proprietors.......... 2,500,000 





The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania, Makes Mail and Cable ‘iransfers. 
Negotiates and Co.lects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Austraiasian banking business. 

DAVID GEORGE, Manager. 


“LONDON BANK OF AUSTRALIA, LTD. 


71 Old Broad street, E.C. 






Subscribed Capital £1,276,747 10 0 
Paid-up : 548,152 10 O 
Uncalied, including Reserve Liability 728,595 C O 
Reserve Fund and Undivided Profits 56,567 8 2 









REMITTANCES made by CABLE to Australia. 

Darts, LETTERS OF CREDIT, and CIRCULAR NOTES 
issued upon Branches and Agents. 

Bits or ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InrERESTS allowed on Deposits for periods andat 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up,£2,958,904. Reserve Fund,£2,465,753 
Undivided Profits, £124,067. 

Hon. President: Right Hon. LORD STRATHCONA 
AND*MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager: 

SIR EDWARD CLOUSTON, BART. 
London Office: 

46 &47 Threadneedle street, B.C. 

Shen Right Hon. LORD STRATHCONA 
Gommitne {AND MOUNT ROYAL, G.C.M.G, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland and the United states, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of — Government of 
tbe Domingos of Canad 
. W\LLIAMS T PAY LOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 






















































































































































































Heap Orrice: 
10 Clements lane, Lombard street, London, E.C 


























Hamburg Age ney: 1 Schle vusenbriic ke. 











New York Agency : 55 Wall street. 











Over 140 Branches in South Africa, 














Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,900,000 














Boarp or Directors: 

W. R. Arbuthnot, Jun., | Frederick Greene, Esq. 

Esq. E. Brodie Hoare, Esq. 
Sir Vavid M. Barbour, | Horace Peel, ksq. 

K.C.8.1L., K.C.M.G. Rt. Hon. Lord Welby, 
Robert E. ‘Dickinson, Esq. G.C.B. 
Hon, Sir Charles W. 

Fremantle, K.C.B. 


This Bank grants Drafts. on, and transacts eve ry 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


BANCO DE CHILE. LONDON AGENCY: 


14 BISHOPSGATE STREET oo EO, 
Paid up Capital $30,000,000 Chi 
Reserve Fund . 15,067,063 | Chilian 
Reserve Liability of Shareholders 30 000 ,000 

Heap Orrices: Santiago and Valparaiso, 

Branches in all parts of Chile. 
The London Agency transacts every class of | 
Banking business with Chile. Current accounts | 






























































































































































also opened and deposits received. 
‘|| David Burns, Manager. Percy C. West,Sub-Manager 











PAID-UP.. 


THE ECONOMIST. 





___ [December er 25, 1909. 





THE NATIONAL BANK OF SCOTLAND, - 
LIMITED. 


Incorporated by Royal Charter and Act of Pariiament, 


ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


Paid-up, 21,000,000. 


Uncalled, 24,000,000, 
£200,000. 


HEAD OFFICE—Epinsvuron. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE--37 Nicholas Lane Lombard street, B.C. 


J. 8. COCKBURN, Manager. 





THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPT’ TAL, £1,500,000. 
. £500,000 | RESERVE FUNWU £610,000 





BRANCHES—Alexar dria, Cairo, Mansourah, Port 
Said, Tantah, Zagazig, Malta, Gibraitar; Paris. 
BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year, at rates which may 
be obtained on applic ition. 

No. 27 Clement's lane, Lombard street, E.C, 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up . . 
Re SERVE Fv XDS. 
STERLING RESERVE HELD IN LONDON AT 

EXCHANGE oF 28s per 8 = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 

15,250,000 
—————— $30,250,000 
Reserve Liability of Proprietors . $15,000,000 
Court or Direcrors aND Heap Orrice in Hone 

Kona. 
LONDON COMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 31st. 

a _ TOWNSEND, } Managers in 
. ADDIS, } London. 
IRWIN TURNER, a ting Sub- Manager. 
W. NICHOLLS, Accountant. 
Jl Lombard street, London, 


ENGLISH, SCOTTISH, AND — 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


$15,000,000 


Silver Reserve. . 


E.¢ 


Subscribed Capital ................ £1,078,875 0 O 
PONE OOM . 00s cccccccseccscvce 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
I PE. wateccsepeeictansas 181,000 0 O 

Letters of Credit and Drafts on the 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United hingdom, 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. — 


RITISH TRUST CORPORATION ,Ltd., 
BLOMFIELD HOUSE, 
85 LONDON WALL, E.C, 





Acts as Trustees, Executors, Registrars, and 
Investing Agents. 


All classes of Financial business undertaken, 


For further information apply to 
T. W. LACEY, Secxetary. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank 


Subscribed capital M..30,000,000 (21, 500,000.) 
Pa.d-up capital .. M.22/500,000 (£1,125,000.) 
Reserve Fund M.6,170,000 (£508,500. ) 


Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujiilo. 
URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 
Bills sent for collection, negotiated or advanced 
upon, Drafts, cable transfers, and Letters of 
Credit issued. Lonpon AGEnts: DEUTSCHE 


Bell-Ville, Buenos 


BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


‘NATIONAL BANK OF INDIA, 


J. FERGUSON, Assistant ees 





LIMITED. 


Heap OFFICE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES : 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda). 
SUBSCRIBED CAPITAL .....0.-00:: £1,600,000 
POID-SP CAPIME, cccuccidcccccever 800, 
Die POM «6 isd kok sveceevves 750,000 
London Bankers—Bank of England; National 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
{ Roubles 15,000,000 
ae Sh. Tiels 2,000,000 
invested by the Imperial 
Chinese Government: K. Tiéels 5,000,000 
Reserve Funds : .. Roubles5 612,000 
Heap Orrice: ST. PETERSBURG. 


Capital 
Do. 


Branches and Agencies— Omsk 
Andijan,Armavir Kiachta Oust- 
Askhabad Kouantchendze Tcharychsk- 
Barnaoul Kouldja Pristane 
Batoum | Biisk Krasnoiarsk Paris, Peking 
Blagovestchensk London Samarkand 
Boukhara Marguelan San Francisco 
Calcutta Moscow Sémipalatinsk 
Chefoo Namangan Shanghai 
Colombo Newchwang Stretensk 
Hailar New York Tachkent 
Hankow Nicolaiefisk Tatarskaia 
Harbin o/Amoor ‘Tehita 
Hong Kong Nicolsk- Tchougoutchak 
Irkoutsk Oussourisk Tientsin 
Kachgar Nijni-Novgorod ‘Tsitsikar 
Karachi (during the fair) Verchnéoudinsk 
Kerki Novo-Nicolaieffsk Viadivostock 
Khabarovsk Novo-Ourgenten Werny 
Khokand (Khiva) Yokohama 


London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
London Bankers: Messrs. Glyn, Mills, Currie & Co, 
BOARD OF DIRECTORS. 

President: Prince Hespere Oukhtomsky. 
Directors: J. Hottinguer, k, Noetzlin, A. Poutiloff, 
G. Raindre, 8. Solsky, M. Stakhovitch, M. Vers- 
traete, A. Wentzel. Managing Director: A. Poutilod. 





ESTABLISHED 1861, 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, 
2: PER CENT. INTEREST 


allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business transacted, 


ALMANACK, with full particulars, post Free. 
Cc. F,. RAVENSCROFT, Secretary. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 


Colony.) 
London Office: Circus place, London Wall, E.C. 





Subscribed and fully paid-up Capital £1,100,000 

With power to increase to .. ° 

Reserve bund . ; 

Branches and Agents ‘at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

Ek. C. REYNOLDS, Manager. 


a. London: Printed for the Proprietors by G. E. Hart, at St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.—Saturday, December 25th, 1909. 
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